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WORLD NEWS 

Mandela 
elected to 
ANC post 

Freed anti-aparthei d 

eampnlgnAi* NelsoU 
was elected deputy president 
of the African National Con¬ 
gress, confirming him as the 
organisation’s most iwfiiyrnHai 
leader. President Oliver Tambo 
is recovering from a stroke 
in a Stockholm clinic. 

The Tiatinnwi executive com¬ 
mittee announced the head¬ 
quarters of the ANC wonld 
he moved from Lusaka, its 
exiled base, to Johannesburg 
“without delay" and other 
offices opened throughout 
South Africa. The movement 
also made dear its desire to 
maintain the momentum 
towards constitutional talks 
with the Government, saying 
it was seeking urgent contact 
with Pretoria. Page2 

Kashmir curfew 

Kashmir’s summer capital 
Srinagar and all neighbouring 
towns were placed under indef¬ 
inite curfew after Indian secu- 

rfKr frwog fti-nH on < teiMW« tra. 

tors shouting pro-independence 
slogans. Page 2 

Poland border plan 

West German Chancellor Hel¬ 
mut Kohl said that formal 
acceptance of the existing Ger¬ 
man-Polish border should be 
dependent on Poland renounc¬ 
ing World War Two repara¬ 
tions flhhnft ai piiMt G ermany . 
Page 22 .. 

Japan 1 * wfcfor rolo 

Prime Minister Toshlki Kaifu ' 
pledged Japan would take a 
bigger intematicmal political : 
role, but warned it must first 
settle its economic differences 
with the US. Page 3 

Flood victims return 

Victims of flooding in North 
Wales returned to thetr homes 
to inspect damage. Some rest- 
dents may have to wait weeks 
before drainage systems and 
major services can be rein¬ 
stated. The Prince of Wales ' 
m«A» a “significant" Armatj/im 
to a fund set up by Colwyn 
Borough Council to help flood 
victims. Global warming. 

Insurance companies; Page 

4; Weather, Page 22. 

Bh t a iol dl or ma d e ymo 

Former UDR soldier Samuel 
McCoubrey was convicted at 
Belfast Crown Court of run¬ 
ning a Loyalist arms factory 
at his engineering works In 
Ballynahmch, County Down. 

He claimed he was threatened 
with death and forced to pro¬ 
duce more than 100 sten guns 
and components for up to l,000 
sub-machine guns. 
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AIDS.drag teete 

A new AIDS drug is tolie eval¬ 
uated in Britain over the next 
18 months in a series of tests 
an 300 patients at several hos¬ 
pitals. The medicine could gain 
a government product licence 
by midrlSSl. Page 4 

na itarrSas double 

Counofi rent arrears in Wales 
are almost double those of two 


a survey among the 87 district 
councils shows. More titan £9 
million Is owed. Councils 
blame changes to housing ben¬ 
efit rules last April. 


RuoAhU* taUc cancelled 

A lecture in Bradford, West 
Yorkshire, to discuss Salman 
Rushdie’s novel Ihe Satanic 
Verses, has been cancelled 
after a senior lecturer received 
a death threat The remaining 
programme is being reviewed. 


The Forth Rail Bridge near 
Edinburgh celebrates its cente¬ 
nary tomorrow. ltcoetSSm 
and claimed the fives oT 57 con¬ 
struction workers during seven 
-years of building. The cente¬ 
nary wffl be celebrated by £30- 

a-head steam train excursions 
across the bridge and win end 
in October with a fireworks 
and laser show. 

Lloyd George death 

Lady Olwen Carey-By ans, l ast . 

fjhm^^jmetttatoter David 

lioyd George, has died, aged 
97. 
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Lyons wrote 
to PM over 
Guinness bid 


Sir Jack Lyons, millionaire 
financier, made a personal 

appeal to Margaret Thatcher 
on Guinness’s behalf during 
its 1986 takeover battle for Dis¬ 
tillers, the Guinness trial was 
told. 

-Sir. Jack asked the Prime 
Minister to take steps leading 
to “an even-handed" decision 
on referral of Guinness’s sec¬ 
ond bid for Distillers to the 
Monopolies and Mergers Com¬ 
mission. Page 22 

FT-SE100 index advanced cau¬ 
tiously to end the day 16.4 
poi nts higher at 2,254^, to end 

FT-SE IPO Index 

Homly movements 


the week 18 points higher. Lon¬ 
don Stock Exchange, Page 13 

BRITISH Aerospace employees 
at two factories voted by a nar¬ 
row majority to end 17-week- 
old strikes which have brought 
production at Airbus, the Euro¬ 
pean aircraft consortium, to 
a standstill. Page 22; Winner 
of a costly 37th hour victory. 
Pages 

FHZWH.TON, Dublin-based 
investment group headed by 
Heinz chief executive Tony 
O’Reilly, and Morgan Stanley, 
US investment bank, formed 
a partnership to take a 29.9 
per cent stake in Waterford 
Wedgwood, troubled crystal . 
and. china company. Page 22 

JAPAN reported a current 
account deficit af-£374m for * 
January, the first monthly defi¬ 
cit in six years. December’s 
surplus was £2L8bn. Page 8 . 

EEPEBSIXL, AugfruUHii fooffg 
ipg group, placed the 23 per¬ 
cent stake it buffi: up in Scot¬ 
tish & Newcastle Breweries 
during its abortive £L6bn bid 
for the UK brewer last year, 
a is estimated to have lost 
£90m on the stake. Page 8 

CHARLES KEATING, former 
head of the collapsed Lincoln 
Savings and Loan group, has 
been charged with investment 
fraud by the Californian 
authorities. Page 2 

PORTALS Holdings, sole sup¬ 
plier of banknote paper to the 
Bank of England for 266 years, 
is diversifying into teabagpa- . 
per and salami-casing with 


from Bunzl for £37m. Page8 

NIPPON TELEGRAPH * Tele¬ 
phone: a Japanese government 
report recommended breaking 
up the telecommunications 
group. Pages 

SECURITIES and Exchange 
Commission, US regulatory 
body, renewed its calls for 
greater powers with the revela¬ 
tion that it did not have ade¬ 
quate information about 
Draxei Burnham Lambert’s 
holding company and its tmre- 
KtQ&itMi affiliates before the 
collapse of the securities group 
last month. Page 2 

BOND GROUP: The National 
Companies and Secu ri ties 
Commission, Australia’s stock 
market watchdog; appointed 
a special investigator into the 
affairs of Alan Bond’s debt-bur¬ 
dened brewing, media and 
property group. Page 8 

MAGNA International, Cana¬ 
dian au tomo tive parts maker, 
will take writedowns between 
CdOOm (£5Um) and 0150m 
to staunch losses. Page 10 

STATOIL, Norway’s state oil 
company, announced record 
net profits of NKxSbn (£462m) 
for 1989, up from NKriMOm 

ttumka tn hlghar m«to o} ) 

prices and a 16 per cent 
increase in domestic oil pro¬ 
duction. Page 10 


Sterling falls amid fears 
of government disarray 


Etcher 

Miftieclare 


'Weekend 
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By Peter Norman, Economics Correspondent 



STERLING fell sharply 
yesterday as foreign e xc han ge 
markets registered increased 
concern about government dis¬ 
array om the poll tax issue, 
its growing unpopularity and 
fears in the City that inflation 

in Britain is heading towards 9 

per effit 

The pound's decline came 
against a background of well 
publicised but unsuccessful 
central bank intervention to 
stop a surge in the dollar. One 
or. two dealers in the City also 
thought that .the Bank ox 
England had supported ster- 


The British currency.dosed 
2 pfenn i g s lower in London at 
DM 2.8375 and lost nearly 1% 
cents against the dollar to 
close at J1.65L The Bank of 
England's trade-weighted index 
dosed at 88.7, down 06 points 
on Thursday's close and 1.2 
points below late Wednesday’s 
level. 

The pound's decline yester¬ 
day makes a cut .in British 
interest rates even less likely. 


• Money Markets 

Page.11 

• London Stocks 

Page-13 

• Wall Street 

Pages_ 18-19 


It reflected a growing suspicion 
among dealers and bankers in 
the City that the Government's 
difficulties may be too great to 
solve, before the next general 
election, which Has to be held 
by mid 1992 at the latest 

Mr Nigel Richardson, an* 
economist at Warburg Securi¬ 
ties, said: “The market Is reas¬ 
sessing the inflation outlook 
and questioning whether the' 
Government can be reelected.” 

The latest Gallup poll, giving 
the Labour Party an 1&5 per 
cent lead, added to poll tax 
worries, continuing concern in 
financial markets about- 
Wednesday’s disclosure of a 
higher-than-expected £1.9bn- 


Januar y current-account defi- 
. dt and indications that MO, the 
narrow measure of money sup¬ 
ply targeted by the Treasury, 
grew at a rapid 6J> per cent 
gnmiai rate last m o n t h. 

In the City, economists at 
both Warburg Securities and 
- James Capel said they did not 
expect inflation to peak before 
reaching 9 per cent. The 
gilt-edged market, which over 
the week has acted. as a 
bellwether of Increasingly 
bearish sentiment, experienced 
another sharp drop in prices 
which Hfted yields at the long, 
gnd of the market to 1L54 pear 
cent, the highest since .1984. 

Another signal of alarm was 
a rise in short-term money 
market rates, with three 
months’ money closing at 
15%-15ft per cent, well above 
the current 15 per cent bank 
base rate Only me equity mar¬ 
ket Ignored the gloom, with the 
FT-SE 100 Index following Wall 
Street higher to dose at 2^548, 
up 16-4. ■ 

Meanwhile, a resilient US 


dollar yesterda y - shrugged off. 
intervention by -file West-Ger¬ 
man Bundesbank,’ the US Fed¬ 
eral Reserve and other central 
banka to curb Its rise: * 'V 


tax 



By-MIson Smith arid 
fttehartf Evans 


inks to curb its rise;! - .MRS. THATCHER will seek 
Tty? .today to -ride out the fierce 

,n*ncv on thk men ma r k et Conservative Party protests 


currency on thfe open ^ m irka* Conservative Party protests 
for the first time state <eariy ’ overrthq introduction of-the 
January. The .move under- PGR 

scored the Bundesbank’s desire xootsi activists to accept its 
for a firm'D-Mark in the&teof long-term-merits as a replace- 
rscent specnlatton hf a rdpM : men! for domestic rates. . 
move towards c urre ncy -union . : - to one of the most important 
between -Eastland West Get- - raBytar speeches of her pro- 
many . . - 7 - rniershlF, she will tell Tory 

However, the 1 Bundesbank -local government cou n d U o r a 
wSZSsmiSSSM. conferee in Moa 

an PoHwtwtod istok to SL50B1. hot to lose their nerve in the 
and trashed r &edoHardow& facejrf pspfisteiitly Tti&i aim- 
wards only temifibHiffly. The totoJtT charge rates 1 being 
dollar dosed higher to London fixed: by Conservative as well 
at DM L719 against BM L71S, LasMwur cpnmdta. . 
on Thursday.” -• ' ‘ ' ^Har cause was helped, yester- 

fr& New York, the.US Federal gay.**: deridon of the 

Reserve entered the. market Tmy-cqafroli ed.Lond on Bpr- 
several times yestortor, seek- 

tng - unsuccessfully -to polf tex^ of.048,- toa: lowest 
curb the deflates rise against ■ dedyed? sp ter in England, 
the Japanese yen- m,dollar -.yMc g ’ggjwfo;’ 
dosedm^midm.laet night at . mpt bhnee ded ewHence that too 
Y150-25. Government’s target figures 


- ' j 

/ ^ ;* 


.foce'.bf persistently-nigh com-' 

inanity charge .rater.being 
fixed-:by Conservative as well- 
Las Labour councils. „ . ... 

"HBr canse was helped yester¬ 
day.: by toe dechdcm of the', 
TeaytehtroUed London Bor- ■ 
:ough~of Wandswprto to set a? 
poST-tax of ;^L48, toe: loweat 
declared’ so Jfmr inVEngland,! 

anpeh-n^^ed ^^enbe that the: 
Government’s target figures- 
.amid-bomet t- - 1 



-^Mrevigeherous spending 
assessments they^ had been 
zgiv(kn„: ’Many. (Tory district 
-jcouhdHOTs support tha.com- 
vph^tastoe high pdl tax rates 
'se^-^mihiy comity councils 


poH tax, Paga 4; 
Rffitoriai Comment, Page 6; 
r 6oTrioinritfi popularity, 
Page;?; Lex, Page 22 


ALASKA’S 

DIRTY 

DOLLARS 

- This week Exxon faces 
criminal charges over its 
disastrous off split off 
Alaska. It has already 
spdnt toil ftoriH aiming the 


has this caatr 
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Tokyo takes a. tumbler 
Barry Rttey on toe ending 
of an Investment myth 


■ Collecting 

: Antony Thorncroft reports 
on the bdst of British 
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Trafalgar House and BICC 
may quit tunnel rail link plan 


By Kevin Brown, Transport Correspondent 


TRAFALGAR House and BICC, 
the two construction compa¬ 
nies brought in by British Rail 
to help fl pinyy its plans for a 
highspeed line from London to 
the Channel Tunnel, may be 
farced to pull out because of 
fhwnriai problems. 

The withdrawal of the two 
companies would mean the cot 
lapse of the Government’s 
hones that the Ugh speed 
could be built by Eurorail, the 
joint venture consortium in 
which the two private sector 
companies share a 50 par cent 
stake. 

The break-up of Eurorafl. 
would be an embarrassment to 
the Government, which' had 
hoped that the involvement of 
the private sector would end 
the series of crises which have 
dogged the project since it 
was announced in March last 
year. 

However, BR is preparing to 
tell the Government that it 
could finance and build the 
hue itself without subsidies if 
ministats agree to reduce, the 
required rate of return. 


- Eurorafl faces a shortfall of tar to find a way round the 
about £lbn in financing the Channel Tunnel Act, which 
project, which wffi cost around forbids public subaiifles for the 
£4J3m mclndfaig raffing stock hue. 
and Improvements to existing Railway ex e c u tives say the 
track. most likely outcome is that the 

Officials say that there is no private sector companies will 
way in which the project can withdraw from the project, 
produce the 8 per cent real rate although they may seek to 
■ of retum which BR is required build the line as construction 
to achieve, let alone the 18 per sub-contractors to BR. 
cent return sought by the prl- -This was confirmed by a 
vate sector companies. senior official of-one of the oon- 

Negotiations are still going structiou companies, who said 
on in an attempt to increase it was “quite feasible that the 
tiie revenues of the project by financing may have to be 
raising charges to BR's Net- done wholly in the public sec-' 
work SouthEast subsidiary, for tor.” . . .... 

the use of the hue for fast com- BR behaves the Hue could be 

muter trains. buffi without subsidy as a pub- 

Eurorail is also trying to He sector project if the Govsm- 
renegotlate an' agreement meat was wflflhg to reduce the 
between BR, SNCF French corporation's required real rate 
Railways and SNOB Belgian of ret urn to 5 per cent. ‘ 
Railways on. the division of This would be a d e p a r ture 
fores paid . by passengers from the normal treatment of 
between the three countries. nationalised industries, Hat the 
But neither HR nor Eurorafl Government has; already set a 
will ask the. Government to precedent by accepting that 
bridge the funding gap. Minis- . new Underground lines to Lon- 
ters have repeatedly made don win tot achieve ah 8 par 
clear that they are unwilling to cent return. 


Singapore & Malaysia 
Growth Trust. 
Linergy tempered by 
Consistency. 


Th& 25th anniversary of SingqporeJs . The W&rdky Singapore & Malaysia 
hadq^ende n qe and die ‘Visit Malaysia year Growth ‘Baisraiins to actoeve'capital growth, 
1990,” will attract thousands of visitors ,lhls and. has achieved 743% grow** tome 
yeaq contributing further, to die meteoric 1aun&.V: 

rise of these newly industrialised countries. 'Wirh a rninimuni investment of £1,000, 

And oak' woe ih internanoral in- you oouldehare in the phenomenal poten- 
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Hurd for 
Pretoria 
this month 

MR Douglas Hurd, UK Foreign 
Secretary, is expected to visit 
South Africa officially on 
March 18 before attending 
Namibia's independence cele¬ 
brations on March 20 and 21, 
writes Robert Mauthner, Diplo¬ 
matic Correspondent. 

The Foreign Office said fiwl 
details stm had to be agreed 
with Pretoria, which appar¬ 
ently fears the visit could be 
used as a pretext for anti- 
aparthdd protests. 

Mrs Margaret Thatcher's 
decision to Uft the ban an vol¬ 
untary investments to South 

Aftjf fi haw irn g w y ^ tj y 

National Congress and other 
anti-apartheid groups, who 
feel sanctions should stay 
until Pretoria ends the emer¬ 
gency, frees political prisoners 
and repeals apartheid laws. 

Mr Nelson Mandela, the 
recently-freed ANC leader due 
to visit London next month to 
attend a concert in his honour, 
has still not replied to Mrs 
Thatcher's invitation to meet 
her. B Is not yet dear if be 
will see Mr Hurd in South 
Africa. 

The last Foreign Secretary 
to visit Smith Africa was Sir 
Geoffrey Howe in inly 1986. 


Hong Kong 
rights bill 
due soon 

By John Elliott 
in Hong Kong 

HONG KONG'S Government is 
expected next week to finalise 
its c o ntr ov ersial proposed bill 
of rights, which is intended to 
strengthen the application of 
Internationally accepted stan¬ 
dards ofliberty and other free¬ 
doms after the colony returns 
to China’s sovereignty in 1897. 

An earlier version drawn up 
in December has been 
strengthened to try to offset 
problems that emerged during 
legal drafting. Two months 
ago the Government had to 
accept that It could not 
entrench the bin, to it 
legally supreme above all 
other fa tore laws, partly 
because of practical legal 

nnpwtinMink 

But China also made ft clear 
that it did not want the bill to 
include a claiming 

supremacy over the Basic Law, 
which has recently been set- 
tied in Peking and will form 
the post-1997 mini-constitu¬ 
tion. 

China does not recognise 
International covenants on 
htimnn ri ghk, so nubile pres¬ 
sure built up In Hong Kong 
after last year’s Tiananmen 
Square crisis for a bill to be 
introduced spelling the cove¬ 
nants out 

China has a ccepted that the 
Basic Law should specifically 
state that the covenants, 
which at present operate 
through the UK, will continue 
to be recognised In Hong Kong 
after 1997. This Unk with the 
Basic Law is the nearest the 
Government can get to 
entrenchment 

The draft bill is to go for 
approval on Tuesday to the 
colony’s executive council, 
which two months ago said It 
should be streng th ened. If it is 
a p pr o v ed, it will be published 
In consultative form and is 
expected to become law later 
in the year. 

UK prepares 
for influx of 
boat-people 

By Robert Mauthner, 

Diplomatic Correspondent 

BRITAIN win call an 
emergency meeting of the 
steering committee of the 
Indochinese Refugee Confer¬ 
ence in Geneva if there is 
another great influx of boat- 
people from Vietnam this 
spring. 

At the moment, fewer boat- 
people are arriving In Hong 
Kong than expected by British 
officials. But if the number 
rises to last year’s level, when 
several hundreds a day sought 
asylum in Hong Bong at the 
peak of the sailing season to 
swell the total number of 
boat-people in the colony to 
56,000, energetic steps will 
have to be taken. 

Among the measures envis¬ 
aged by Britain is a much fas¬ 
ter screening process, under 
which all those found not to be 
genuine refugees according to 
the International definition, 
would be sent back immedi¬ 
ately to Vietnam. 

Britain is still trying to 
negotiate a “mandatory” repa¬ 
triation agreement with 
Hanoi, under which those 
boat-people judged to be non- 
refugees would be forcibly 
returned to Vietnam. After his 
recent visit to Vietnam, Mr 
Francis Maude, a junior For¬ 
eign Office Minister, said he 
expected a new agreement on 
mandatory repatriation to be 
reached with the Vietnamese 
by the end of last month. 

Such an agreement has not 
yet materialised and Ttetnam- 
eee officials have denied ever 
having given such an under¬ 
taking. 


ANC elects Mandela to 
post of deputy president 

BV MUm Hall In. Lusaka and PatH WaJkhnoIr in Johannesburg 


THE African National 
Congress (ANC) yesterday 
elected Mr Nelson Mandela as 
deputy president, confirming 
him as the organisation's moist 
Influential leader. 

As Mr Mandela assumed Ms 
new post, senior ANC officials 
prepared to meet South Afti-. 
can business leaders in Zim¬ 
babwe for talks on the eco¬ 
nomic future of a 
post-apartheid South Africa, 
including the controversial 
issue of nationalisation. 

Mr Mandela's election as 
deputy president, a post left 
vacant for over a decade, will 
allow him to lead the organisa¬ 
tion without removing from 
office either the current presi¬ 
dent. Mr Oliver Taznbo, who is 
recovering from a stroke in a 
Stockholm clinic, or Mr Alfred 
Nzo. the acting President. 

The ANC faces the prospect 
of early constitutional talks 
with Pretoria and Mr Mande¬ 
la’s election should ensure that 
the organisation has the strong 
leadership it has lacked since 
Mr Tambo fall QL Mr Mande¬ 
la’s statements since leaving 
prison three weeks ago also 


indicate that he may play a 
moderating role within the 

According to a statement 
issued yesterday by the 
national executive committee 
of the ANC, Mr Mandela will 
resume the place he held an 
the executive before going to 
prison in 1962. Two other for. 
raer prisoners, Mr Walter Sis- 
ula and Mr Govan Mbeki, will 
also ngaia the executive. 

The statement, issued at the 
end of a two-day meeting in 
Lusaka, the exiled base of the 
ANC said the headquarters 
would be moved to Johannes¬ 
burg “without delay" and other 
nfftos opened throughout the 
country. 

Some ANC departments 
would remain in Lusaka, how¬ 
ever, and Umkhonto we Sizwe 
(Spear of the Nation), the ANC 
military wing, was expected to 
maintain a presence outside 
South Africa. 

The movement also made 
riear- its desire to maintain the 
momentum towards constitu¬ 
tional talks with the Govern¬ 
ment, saying it was seeking 
urgent contact with Pretoria to 


fix a date, venue and other 
arrangements for a proposed 
meeting to discuss removing 
obstacles to negotiation. 

Mr Mandela was not expec¬ 
ted to be present at a meeting 
this weekend in Harare 
between leafing South African 
businessmen and an ANC dele¬ 
gation expected to be led by Mr 
Joe Slovo, General Secretary of 
t he South African Communist 
Party. 

The business group will 
Include Hv executives of 
Premier Group, one of South 
Africa’s largest diversified food 
groups, and of Johannesburg 
Consolidated Investments 
(JGO, the "rinteg house. Anglo 
An w riwi i i ynrt Genus, the two 
largest mining houses, will 
also be represented.. 

The follow meetings 

last Monday between Mr Man¬ 
dela pwfl tiie outgoing chair¬ 
man of Anglo American. Mr 
Gavin Relly, and Mr Tony 

Hlnnm, a ftwTtH*r rfmlrman Ctf 

Premier group. Neither meet¬ 
ing touched an the ANCs pol¬ 
icy of n ationalisation, which 
has worried South African and 

foppigw h rorfnacqnwi, 


SEC ‘short of Drexel facts’ 

By Peter RkkteJI, US Editor, fn Washington 


Whether they were paid as a 
result of a pre-existing agree- 


tub Securities and Exchange 
Co mmission did not have ade- 
quate information about 
Drexel Burnham Lambert’s 
holding company w»d its unre¬ 
gulated affiliates before the 
securities group collapsed last 

month _ 

Mr Richard Breeden, com¬ 
mission chairman, yesterday 
used the Drexel example to 
renew his can on Congress to 
press ahead with legislative 
proposals to give the SEC addi¬ 
tional powers to monitor the 
financial condition of broker¬ 
age firms’ holding companies. 

During testimony to tire Sen¬ 
ate Banking Committee, he 
said the SEC was also looking 
at the large bonuses which 
Drexel paid to some of its exec¬ 
utives shortly before tin par¬ 
ent company filed for bank¬ 
ruptcy protection, to determine 
if any of the payments were 

illegal. 

The inquiry is focusing an 
who authorised the payments, 
who received them and 


ment or in anticipatio n of the 
bankruptcy filing. If ft was the 
latter, it is possible that the 
bankruptcy court and the com¬ 
mission WOUld him nrtkm t hq 

said. 

Mr Breeden focused on bow 
the Drexel situation under¬ 
scored the “critical Importance 
of providing the SEC with 
increased access to information 
re garding the financial activi¬ 
ties, fanning anH inventory of 
broker-dealer holding compa¬ 
nies". 

The absence of such informa¬ 
tion about Drexel’s unregu¬ 
lated affiliates severely hin¬ 
dered the SEC’s ability to 
monit o r its brokerage side. In 
particular, he said, it hurt the 
commission's “ability to know 
of the imminence of a liquidity 
crisis for the parent, and the 
corresponding risk that the 
broker-dealer’s capital could 
have been depleted in a desper¬ 
ate but fruitless attempt to pay 


the parent firm's unsecured 
creditors". - 

A similar concern was 
expressed on Thursday by Mr 
Alan Greenspan, the chairman 
Of the Federal Reserve. But 
proposals before Congress to 
give the SEC gre a ter data col¬ 
lection powers than the affili¬ 
ates of securities firms has so 
far been resisted by some New 
York co n g ressman an behalf of 
leading Wall St reet s ecurities 
firms. The opponents contend 
siich information might leak to 
competitors and the resistance 
so far reflects the. political 
influence of a few large broker¬ 
age fiwn«- 

Mr Breeden said the SEC 
had also begun an immediate 
review of its net capital rules, 
which set standards for the 
amount of accessible capital 
brokerage firms must main- 
tufa- While the SEC believes 
the current rule is generally 
sound, he noted the impor¬ 
tance of such c e pifai levels in 
achieving stability. 


S&L chief charged with fraud 


By Peter Ridden 

MR CHARLES KEATING, the 
.former bead of the collapsed 
Lincoln Savings and Loan 
group, has been charged with 
investment fraud by the Cali¬ 
fornian authorities. 

The civil suit against Mr 
Keating seeks restitution for 
investors, many of them 
elderly, who lost life-savings in 
buying a now worthless $200m 
of debentures from American 
Continental, the parent of Lin¬ 
coln. Unlike savings and loan 
deposits, such debentures are 
not federally Insured and guar¬ 


anteed. The knit alleges that 
purchasers were falsely 
assured that the bonds were 
federally Insured. 

This Is the latest in a grow¬ 
ing series of legal actions aris¬ 
ing from the collapse of the 
savings and loan (S&L) Indus¬ 
try. Many of the actions are 
against auditors, who cany lia¬ 
bility insurance, rather than 
against owners, who are gener¬ 
ally bankrupt. 

The Federal Deposit Insur¬ 
ance Corporation said late an 
Thursday it was seeking $560m 


in damages from Arthar Tou^ 

^rnst^and Young)** which 
audited the failed Western 
Savings Association of DaRas , 
The suit that the audi¬ 

tor foiled to recognise a series 
of lending irregularities, 
including overstatement of 
asset values and reserves 
against potential .losses. 

In the Keating case files 
have bean handed over to the. 
district attorneys of Los 
Angeles and Orange co m i t ies 
for pofffffoie crl T n i o al ac tion . 



Nelson Mandela attends a news conference after Ms election , 
deputy pnsUent eff the African National Congress 


German must face 
German on the field 


By David Goodhart ln Bonn 

GERMAN football fa«« are 
going to face a difficult loyalty 
test in the the 1992 European 
Football Championships. The 
West German and East Ger¬ 
man “national” teams will 
have to play against each 
other, as membera of the same 
qualifying group, despite the 
probability that Germany will 
by then be (me co un try. 

Hr Hermann Neuberger, 
president of the West German 
Football Federation, said that 
as soon as the firsE qualifying 
match in the two Germanys* 
group (number 5) has taken 
place, later this year, “the two 
German teams most play an to 
the and of the championship 
regardless of pofitical develop¬ 
ments". 


-j >■***'. 


It therefore seems that the 
first proper test of a united 
German team will not come 
until the 1994 World Cop. That 
team may not be markedly 
changed by the Inclusion bf 
East Germany, where football¬ 
ing standards are somewhat 
lower than West Germany. 
Football in East Germany 
never enjoyed the status of 
athletics but has been heavfiy 
subsidised, and now faces an 

lrnwririii finanrial ftrtnrn 

One way of shoring up the 
finances is to sell off tdavera. 
But although several WestGes> 
man tw«w are famtfag twm* . 
for bargains across the border, 
various complications have 
restricted the official number 
of transfers to two. 




A hoy stands behind the Bwllit Wall yesterday jnakfnf victory 
rignsto the West • 


EG set to raise steel import 
quotas for East Europe 


Newhouse media 
empire maze keeps 
the tax man at bay 


By Roderick Oram in New York 


READERS of Vanity Fair, 
Vogue and Tatter, the chroni¬ 
cles of the rich, famous and 
stylish, can sleep easier now. 
So can their acc ount ants. If 
they can create sufficiently 
Byzantine companies 

for their clients. 

The Newhouse family of 
New York, whose huge private 
media empire is worth by 
some estimates mote t han 
flSbn (£9bn) and runs from 
such up-market magazines to 
T^amfam ffouse, the book pub¬ 
lisher, daily newspapers and 
television stations, has deliv¬ 
ered a crushing blow to US tax 
authorities. _ 

For seven years the Internal 
Revenue Service has fought to 
collect HirtitMt due on the estate 
of Hr Samuel New hou se, 
frmriHpT of the family fortune, 
who died in 1979 at the age or 
84 .. initially, it demanded 
J900m in taxes and a S30flsn 
penalty for alleged fraud. In 
the biggest ever estate duty 
case in the US. It scaled its 
demands back to g609Jbn but 
his sons, “Si” and Donald, who 
now run the family companies, 
paid only 949m. 

The IBS claimed that their 
father’s shares in the business 
were worth about fLSbn on 
his death. They connter- 
damted that it whs worth only 
|23&6m because of the com¬ 
plex share structure he used to 
keep Iron control. Total voting 
control of their main company, 
Advanced Publications, rested, 
for example. In just 10 class A 
shares held by their tether. 

On Thursday, Judge John 
Williams of the federal tax 
court in Washington ruled in 
the family's favour, saying 


considerable uncertainty cre¬ 
ated by the ownership provi¬ 
sions would significantly 
reduce the price a buyer would 
pay for the family businesses. 

The Newhoascs had pro¬ 
duced a battery of expert wit¬ 
nesses ranging from Ur 
Rupert Murdoch, the interna¬ 
tional media magnate, to stars 
of Wall Street investment 
banking and law firms. Hr 
Murdoch said Advance’s share 
structure would put him ofl a 
takeover attempt. 

Si, who has shown no sign 
of wanting to sell the fondly 
business, argued in court that 
the share struct u r e was irrele¬ 
vant to the running of the 
fmnpn nip« Thus, father's 
stock foiled to deserve the IRS 
valuation. He and hfa brother 
felt they were equal partners 
with their father. 

Court revelations showed 
that members of the family 
were extraordinarily uncom¬ 
municative towards each other 
- just as they are with the 
public, despite running one of 
the largest communications 
businesses In the world. 

Si, who has a reputation for 
being cold, aloof and ruthless 
with his staff, said he joined 
the family business In 1950 
but only realised he owned 
stock when “sometime in the 
early middle-Z950s my fother 
gave me a dividend cheque”. 
He did not learn about the 10 
voting shares ™di the mid- 
1960s. 

Stomped for an answer 
when repeatedly asked In 
court to describe how he runs 
his business, he finally said: 
“Well, it’s a little like trying 
to describe love.” 


Israel censors Soviet 
immigration reports 


By Eric Sliver In Jerusalem 

ISRAEL yesterday imposed 
military censorship on all 
reports about Soviet Jewish 
Immigration, currently run¬ 
ning at a record 6,000 a mouth. 

The new rules mean Israeli 
and foreign report e rs need the 
approval of the military censor 
to send any reports on this 
immigration. 

Officials said the Govern¬ 
ment had been alarmed by the 
Soviet and American response 
tp an Awh iW plnmntic offensiv e 
against the. exodus. The Arabs 
argue that the; n e w c omers will 
be settled fn tire occupied West 
Bank and Gaza Strip. 

forqeii nffirinla said the Gov¬ 
ernment was concerned that 
President Mikhail Gorbachev 
may Unfit the numbers allowed 
to leave and that third coun¬ 
tries may face pressure to deny 

(nnetit fawHfam 

Mr James. Baker, the US Sec¬ 


retary of State, angered Mr Yit¬ 
zhak Shamir, the Prime Minis¬ 
ter, on Thursday by linking a 
projected $400m (£240m) loan 
for. housing Soviet Jewish 
immigrants to a freeze on set¬ 
tlement in the occupied territo¬ 
ries. 

The Prime Minister reacted 
sharply to the statement. “We 
do not accept this American 
position," he said. “The linkage 

nf Immfe r wt bm nwH apttW s pwiiM 

is completely unnecessary." 

The Foreign Press-Associa¬ 
tion protested at tiie extension 
of censorship. Officials told Mr 
Robert Slater, its chairman, 
the raffia would no longer be 
allowed to report on numbers 
arriving or their route from the 
Soviet Union. Mr Slater con¬ 
demned aria as “a strange and 
pointless decision”, since the 
scale of migration was hardly a 
secret 


Kashmir Valley towns put 
under Indefinite curfew 


Indicators show sluggish growth 


THE US economy no longer 
appears to he weakening, but 
growth remains sluggish, 
according to the latest hatch of 
Indicators, Peter Riddell 
writes. 

However, the belief of both 
the Bush Administration and 
the Federal Reserve that the 
worst may be over and that a 
recession can be avoided is not 
shared by all economists, some 
of whom point to continuing 
signs of vulnerahfflty in manu¬ 
facturing. 


The official index of! 
indicators, which looks 
to trends fn activity in six to 
nine months, was unchanged 
in January. Only three of the 
11 Indicators -made positive 
c ontributions, notably building 
permits, which were boosted 
by unusually warm weather at 
the beginning of the year and 
by larger numbers of permit 
applications ahead of new reg¬ 
ulations. 

Otherwise the picture was 
mixed. In part because of fluc¬ 


tuations in various man ufac¬ 
tu ring indicator s, reflecting Mg 
swings in aircraft and motor 
industry orders. Both the coin¬ 
cident and liflflgfa g farilfsrtnm 
of activity declined m January. 

The February index of the 
monthly business survey of the 
National Association of Pur¬ 
chasing Managers was at its 
highest level since last March, 
with new orders and produc¬ 
tion up, though it still pointed 
to a lack of underlying 
strength in iw m wfariiirhig . 


By Tim Dickson in Brussels 

THE European Community is 
set to increase steel import 
quotas for five east European 
countries and Brazil by 15 per 
cent, in a compromise being 
seen in Brussels as a victory 
for free traders. 

Foreign ministers of the 12 
wffl rubber-stamp the deal, on 
Monday, which will enable the 
European Commission to open - 
negotiations for the renewal of 
the so-called voluntary 
restraint arrangements (VRAs) 
for 1990 at the agreed higher 
level. Besides Brazil, the coun¬ 
tries affected are Bulgaria, 


Czechoslovakia, Hungary, 
Poland <md Romania. 

Brussels’ originalprepoeal of 
an 18 oer cent increase in 
VRAs was always thought to 
be too ambitious for the mem-: 
her states, but jfee figure of 15 
per cent was achieved only in 
the face of fierce protests from 
countries.lad by France and 
Italy, and supported by Euro¬ 
pean steel producers. 

The more .liberal lobby - 
Britain, the Netherlands, Ger¬ 
many and Denmark — argued 
that the EC should make a tan¬ 
gible gesture to the East . 


By Zafar Muraj in Srinagar 

SRINAGAR, the Kashmir 
summer capital, , and all other 
towns in the Kashmir Valley 
were yesterday under indefi¬ 
nite curfew, after Indian secu¬ 
rity forces fired on demonstra- 
tors shouting pro-independence 
yingnna on Thursday. ••• 
Government nfffafafa said at 
least 83 Kashmiri Moslems 
were kill ed and 55 injured 
when the army opened fee on 

k h- m fffl til0 

of the city. Sources put the 
death toD at 46. A doctor said 
he counted 50 dead in two Srin¬ 
agar hospitals an Thursday. 


Slav republic polls worry Communists old and new 

Our Moscow Correspondent looks at tomorrow’s elections in Russia, Ukraine and Belorussia ' 


V ALERY SA1KIN Is standing for 
election to the Moscow city 
council from the Red Guard 
district He cannot afford to lose: Mr 
Safldn is the city’s mayor. 

Last September, he burned the con¬ 
struction of one of toe most Boughtsaf- 
ter deficit goods in the city: garages. 
Then, two weeks ago, the city govern¬ 
ment mysteriously cleared three plots 
of land for the constru ction of 550 
temporary garages. By a remarkable 
coincidence, all three plots are in the 
Red Guard district. 

Mr Salkin’s electioneering shows 
the lengths to which Communist 
Party apparatchiks are willing to go 
to avoid humiliation at the forthcom¬ 
ing polls. Tomorrow, around 100m 
voters will go to the palls in the three 
Slav republics of Russia, Ukraine and 
Belorussia. They will choose occu¬ 
pants for a bewildering variety of 
posts - nearly 2,000 seals in the three 
republican parliaments plus two 
lower tiers of local government, city 
Councils wwd district wwnrilia 
At issue is the aMhty of Communist 
Party officials to continue ruling fee 
country in the old way, on the eve of 
President Mikhail Gorbachev’s 
assumption of sweeping presidential 
powers at the expense of the party. 

Even the most reformist Commu¬ 
nists are worried. Mr Vyachaslav 
Shostakovsky is (me of the leading 
lights of the Democratic Platform, a 
faction within the party that fan: been 
foremost in demanding faster reform. 


New measures to tackle growing 
social unrest and economic short¬ 
ages in the Soviet Unkm will he 
unveiled within the next 10 days, 
according to a senior rfArfal, Reu¬ 
ters reports freon Moscow. 

The package will be aimed at 
speeding reform to placate public 
unrest over shortages of basic 
goods and a sharp deterioration in 
the economy, said Mr Andrei 
Orlov, deputy chairman of the 


State Commission for Economic 
Reform. He said the armed forces 
could be called in to transport con¬ 
sumer goods to overcome the crisis, 
which he described as 
"deep-rooted”. “Of 1,200 basic con¬ 
sumer goods that should be avail¬ 
able in major cities, only 56 can be 
bought on a regular basis,” he 
admitted. 

Mr Orlov said the proposals 
could either be put before the 


Supreme Soviet, the parUamenfs 
permanent upper chamber cur¬ 
rently in session; or before an 
emergency session of the Congress 
of People's Deputies on March 12 
and 13. The package is expected to 
bring forward wholesale price and. ' 
tax reform, speed the introduction 
of share and bond, markets and 
accelerate the Introduction of a 
parallel currency us a step towar ds 
rouble convmtfMUty.. 


still remains In force lit the three 
republics. Only the Cominnniat Party 
can formally propose its own candi- 
other mganisar 


Ha is standing fin* election to the Rus- 
sfan parliament but says his chances 
of being elected are minimal 

Voters, he thinks, will see him sim¬ 
ply as a high-ranking apparatchik and 
cross his name out Those who really 
are old-guard conservatives would 
seem to stand even less chance. 

The local elections are the largest 
in the Soviet Union since last April’s 
elections to the Congress of People’s 
Deputies, the country’s super-parlia¬ 
ment They represent a further step 
down the road to a multi-party democ¬ 
racy because, at that time, political 
organisations other than the Commu¬ 
nist Party hardly existed. 

Now, according to fee official Gov¬ 
ernment Bulletin, there are at least 
215 such informal organisations, 90 of 
them in Moscow along. The liberal 
weekly, Moscow News put the total at 
2,000-3,000, with a membership of 2 m- 
2JS m people. Most of these organisa¬ 
tions are sp onsoring candidate* 


Moscow News divided thfa g roan 
into three: 

• Popular fronts. These are tmih raRg 
organisations, gfaifiar to those of fee 
Baltic and Transcaucasian republics, 
which embrace both reformist Com¬ 
munists and nationalists. In the 
Ukraine the ™»fa nationalist group 
group, Rukh, is putting up hundretfa 
of candidates. Its leader, Mr Ivan 
Drach, sceptically thinks it win win 
"several dozen" of the 450 seats to the 

republican parliament hot optimists 
think Rukh win win as many as half, 
hi Belorussia, also a conservative bas¬ 
tion, the popular front called 
Renewal, hopes to win a quarter of 
the seats, though the party feme has 
refused to register it formally. 

In Russia itsdt most ctf the popular 
fronts are based not on nationalism 
but on amorphous democratic plat¬ 
forms in individual cities. The largest 
of these, the Leningrad Popular Front 
has lm members. 


• Civil organisations. There include 

- the radical communists ctf the Demo* * 
cratic Platform, led by Mr Sbeetakov^ 
sky; "voters dubs? -which have -set 
themselves the enormous fawk of faiu - 
ing voters who are the democrats 
among the many candidates; and the ; 
new independent trade unionswhich ' 
are especially powerful in the Indus¬ 
trial areas of the eastern Ukraine. 
Coal miners there have Just gone on 
strike. - ■ : 

• Those calling t hems el v es parties. • 
These groups art out to behave as 
political parties even before 
multi-party politics was possible. 
They range fromthe Green party to 
the far-left Democratic Union, which 
Is boycotting the election on- 
the grounds, that it is not free 


: tiaus have usually, been proposed not 

hy the nr uM ii herf fataa fl wimi phmw but 

by groups of voters from .the she® 
floor orhlocto af flats.. Six candidates 

.out of seven are Communist Party 
members, inchtdfog most .of th&pandi- 
datea endorsed by the Informal organ- 
isatians. 

This Uttering of fee. lines between 
fee Communist Party and the unoffi¬ 
cial &uup8 is one reason for the wide- 
senseof confusion in the elec- 


Though fee Communist. Bnty-hss 
said feat Article 6 of the « im i tUii Hnn_ 
which gives legal‘force to the one- 
party state, should be abdUsbod^ it. 


Another is the sheernumberof can¬ 
didates: in Russia alone, there are 300 
coz&ttuendee wife more than 10 can¬ 
didates; in 24 of them, there are more 
than 20 candidates. A third is fee lack 
of public debate. ' 

Compared with last April's congres¬ 
sional elections, which received blan¬ 
ket press coverage, the local elections 
have received little attention. Out on 
fee.streets, there are few election 
posters; voters* meetings are sparsely, 
attended: 

In there clrcnmstances, the turnout : 
is htatiy to he smprisingly low. A poll 
in: two Leningrad constituencies 
found feat 30 per cent of UlectOES did 
not intend to go to fee polls at aH 
L e ningr ad; along with Moscow and 
other trig-cities, is politically active. 
The three republics will do well to 
hare a dQLper.cent turnout. 


Indian security forces were 
seen patraffing deserted streets 
yesterday In an effort to pre¬ 
vent anti-Indian crowds defy¬ 
ing the curfew. In several parte 
of the city, groups gathered in 
mosques wfawfting win gnwa and 
calling for a Jihad (holy war) 
against India. 

Security forces were seen 
removing scores of flags 
belonging to mffitam t organisa¬ 
tions, which had been hung 
from buildings. The curfew 
was renewed after 11 days of 
mounting demonstrations fol¬ 
lowing the lifting of earlier 
curbs. Thursday’s crowds num¬ 
bered several hundred thou- 


In Delhi, Syed Ahmed Buk¬ 
hari. one Of fan main Indian 
Moslem leaders, urged the Gov¬ 
ernment to set up talks wife 
Kashmiris to restore peace. He 
called for talks wife militant 
youth leaders "forced to take 
np arms as they had been 
denied basic democratic rights 
by successive regimes”. 

Rep o rts wafa Mr Jagmohan, 
gove rn or of Jammu and Kash¬ 
mir, was preparing a big 
house-to-house search against 
the mfHfamtu - 

There were reports .that 
army officers had been asked 
to send their famfflaw out of 
Kashmir, though there were 
denied by the Ministry of 
Defence in Delhi. 
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Kaifn promises ! Groundswell for reform in Kathmandu 
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By Robert Thomson in Tokyo 

MR Toshikl Kaifn, Japan’s 
Prime Minister,. yesterday 
pledged Japan -would take a 
bigger in ternational political 
role, but warned it must first . 
settle its economic differences 
with the US. Mr Kaifn was .' 
delivering a major policy 
address to the newly-elected 
parliament. 

Speaking before be left for 
the US to meat President 
George Bush, Mr Kaifn said 
good relations with the US 
were “indispensable to the sta¬ 
bility of international rela¬ 
tions", and were the “founda¬ 
tion” for Japan's broader inter¬ 
national goals. 

He stressed commitment to 
the Structural Impediments 
Initiative (SH) an trade with 1 
the US. in an attempt to 
counter WaflhiTig *«n*» m-itiriwwi 
that Tokyo lacks the- -political 
will to reach agreement on the 
initiative, designed to . cut 
Japan's $49bn (£2&8bn) bilat- 
trwdfl surplus. ■ 

Mr Kaifu said he was aware 
of criticism that “we study .too 
hard as children^-work too 
hard as adults, and have too 
much tiwa oh our ImiiHb after 
retirement”, and so “I am pro¬ 
moting- a new- lifo -p lanniTig 
project around the slogan “Vig¬ 
orous Lives, Happy lives’”. j 

He promised to “effect mean i 
ingful political reform, inchtd- 1 


ing downgrading the impoiv' 

tance of money in politics ami 
upgrading-policy debate in. 
elections”, rat made zto raw ■ 
proposals to reform the ruling 
Liberal Democratic Party 
(LDP) or overhaul election- 

Mr Eoifa wffl bepkessed dur- 
ing his two days of meetings hi 
the US to show enthusiasm 
enough on SH to placate Wash; 
ington, andto argue Japan’s 
case- forcefully enough to 
enhanctf~liis position at honje; 
which, 'remains ' uncertain 
because of his kick of LDPfiac- 
tfawt hacking . . ■ 

- .Yesterday, Mr. Kaifu deliv¬ 
ered a message to US protoo- . 
tfankbg “Weraust never forget, 
protectionism ultimately neh ■ 
ens tiie protectionist cou n try’s 
infrastructure and creates even; 
greater .problems than it 
solves": ' 

Conscious of protectionist 
pressure in Japan, he qualified 
his. enthusiasm for imports. 
"We intend to promote policies 
to expand imports from the 
perspective of improving the 
Japanese standard of living 
and focusing on consumer 
interests.” Be spoke of the 
"special importance of rice and 
rice fanning” in Japan, and 
showed no willingness to lift 
the ban on foreign rice. 


Japan has $636m current 
account deficit in January 


By Robert Thomson in Tokyo 

JAPAN reported a current 
account deficit of $6S6m 
(£374m) far January, the coun¬ 
try’s first monthly deficit in six 
years. The Finance Ministry 
blamed the turnaround on sea¬ 
sonal factors and said the 
trend is unlikely to continue. 

The main reason for the defi¬ 
cit, against a surpl us cf gk5bn 
for the M"* month last year, 
was a dgrftwfng trade surplus, 
down to SLOTlm ftom t4-89n& a 
year earlier, a fall the ministry 
partly htanwH on large imports 
of aircraft. 

Foreigners’ rat sales of Japa¬ 
nese stocks were S2.78bn, after 
net purchases, of $&9fan in Jan¬ 
uary, when they apparently 
bought in late on an end-of- 
year surge cm the Tokyo Stock 
Exchange, which has since 
slumped.: -. -■ j 

Foreagnera net purchases of 
Japanese bonds were J2.9bn, 
up from gLSbn in December, 
while foreign bond issues by 
Japanese fell ftom $7.27bn in 
December to $L06bn in Janu¬ 
ary. 

Overall balance of payments 


showed a deficit of $92 lm, 
down from a surplus last year 
of $4L57bn. Economists said the 
January figures were not an 
accurate guide because of the 
seasonal slowdown in Japan 
during,themonfh. 

The figures showed the con¬ 
tinuing afflugti wwifc rt tin* 

«nd c u r rent accounts, but Jap¬ 
anese Investment in foreign 
stock markets runth m es to be 
hi g h , they aiM^d . 

In January, net Japanese 
purchases of foreign stocks 
were $2.72bn, down from 
$2.95bn in December, while net 
sales , of fhrutgn bonds were 
gLOTtm. against net purchases 
in December of gSJbn, on total 
sales and purchases of about 


'• Ob -the trade account, Janu¬ 
ary exports fell 4.6 per cent 
from a "month earlier to 
$ 18 . 16 b n, while imports 
increased 20.8 per cent to 
$17.08bii. Seasonally-adjusted, 
the figures showed a trade sur¬ 
plus in January of SSJHbn. up 
ftom $8.73bn in December. 


Plans to break up NTT 
take fresh step forward 


By Stefan Wagstyt in Tokyo 

PLANS for breaking-op Nippon 
Telegraph & Telephone, the 
telecommunications group, 
yesterday took a step forward 
with publication of a Japanese 
Government ministry report 
supporting di vision of the com¬ 
pany. 

An advisory council to the 
Ministry of Posts and Telecom¬ 
munications recommended 
splitting NTT in 1985 into two 
separate companies, one for 
local networks and one for 
longdistance calls, ft a lso sup¬ 
ported hiving oft NTT's mobile 
telephones business from the 
main company as early as 1982. 

NTT, which opposes the pro¬ 
posals, now faces an anxious 
few weeks as it tries to rally 
support In government ana 
poetical circles. An NTT offi¬ 
cial said the Government 
would probably decide by the 
end of March whether to sup¬ 
port the telecommunications 
ministry's break-up plan or put 
it on ice. 

The ruling Liberal Demo¬ 
cratic Party, which faces sev¬ 
eral domestic and international 
problems, could well decide 
that the NTT issue can wait. 


But NTT will not rest easy 
until the Government’s deci- 
skmis known. 

The report says that dividing 
NTT is essential to promote 
competition in the industry. 
Other newly-established 
long-distance car riers cannot 
compete with NTT fairly, 
unless NTT’s long-distance 
business is split from its local 
networks. 

The break-up would he post¬ 
poned until 1995 to give NTT 
time to complete the famfc af 
digitalising the ne tw or k. Some 
220,000 NTT employees would 
work for the new local network 
company, 9,200 in 
long-distance, and 3,000 in 
mobile, telephones. 

The report suggests allowing 
foreigners to boy NTT shares 
and permitting the company to 
raise equity funds. 

NTT said the report ignored 
thp needs of users and shar e¬ 
holders and gave In^ofTtolrtnt 
attention to the “enormous 
economic and social effect* of 
a break-up. It was not practical 
to decide on a break-op when 
the tete comrmTrirflttrm B indus¬ 
try was changing so rapidly. 


Christian forces keep 
up their war in Beirut 


By Lara Marlowe in Beirut 

CHRISTIAN troops and 
mfliflamen continued their war 
yesterday, despite a threat by 
the Mazonite Catholic patri¬ 
arch Nasrallah Sfeir to excom¬ 
municate “whoever gives the 
order to shoot and whoever 
obeys such orders. 

_■ "We warn them of excommu¬ 
nication. Thus, they will be 
erppft«»d ftom the church body 
and prevented ftom receiving 
burial according to chnrch 
rites,” the Patriarch said. 

Bitter fighting continued 
yesterday for control of Leba¬ 
non’s Christian enclave. At 
least 75 people have been killed 
and 170 wounded since fresh 
battles erupted on Thursday. 

Stzeet fighting yesterday 
between renegade army units 
under Gen Michel Aoun and 
' to 


and Myma Shalouhi 
approaches to the. Phalaneist- 
held quarter of Ashrafleh, 
which suffered the heaviest 

homhut driHTit 

Lebanese newspapers 
claimed mate than 800 people 
have been killed, at least 2.500 
others wounded and more than 
100,000 have become refugees 
since the inter-Christian bat¬ 
tles started.on January 30- 

Gen Afflux's onwimapd 
the raw offensive "a limited 
defence operation," but the 
Ph al an g i s t Voice of Lebanon 
radfo accused him of bombard¬ 
ing Ashrafleh “with a savagery 
that even the Syrians never 
achieved”. 

President KBas Hlnwi yester 
day criticised mediation 
attempts by the Palestine Ub- 


of electricity 
delayed again 
M Malaysia 

MALAYSIA'S National 
Electricity Board <NEB) has 
postponed for another 
months Its privatisation, origi- 
nafiy set to start in January. 
VBntitdidjot indicate tf « pro- 
posed -25-pier cent foreign 
equity participation in the 
monopoly remains desirable, 
; T.htr Slang Boon reports from 

' . NEB'S,, ownership is to be 
transferred on Sept i to a com¬ 
pany, ownedby tWO miniatriec 
Finance, and Energy, Tetecosn- 
munfoatians and Poets. NEB’S 
announcement suggests that, 
early on at'least, privatisation 
will involve neither public nor 
foreign equity participation. 

... notation, of the company 
could came later. Two years is 
the. generally accepted dead¬ 
line. . Partnership between 
power companies in the UK or 
Japan, or both, has been seen 
. as. ah option'-with a 25 per cent 
ceiling on a. foreign equity 
stake. 

Mr S. Vena,’Energy Minister, 
visited the UK and Japan hot 
year tix talks on posable col¬ 
laboration. Thu Gov ernmen t’s 
indecision on foreign equity is 
HwVmH partly, tn th« pmhim ft 

wants to charge on those 
aiiaww. Complicating thin, is 
the worth and profitability of 
NEB, which has fafl«d to pro¬ 
duce financial results likely to 
ixhpress investors. 


Officials speak in private of the peril of ignoring agitation, writes K.K. Sharma 


L IFE is deceptively nor¬ 
mal in the centre of 
Kathmandu. People 
flock to shops in the narrow 
streets, reads are foil of traffic, 
and po rtraits of King Rir endr a 
and Ws queen adorn all public 
places, nf ffnaa and shoos. 

The only outward sign of the 
-recent turmoil in the tiny 
Himalay an king d o m is the con¬ 
tinued patrolling by police 
wearing anti-riot vests and 
wielding Twig h aTT1 l | oo sticks. 

The patrols seem to have 
brought an uneasy peace to the 
ianiiH Himalayan king dom 
after it was rocked by unprece¬ 
dented violence a fortnight 
ago. 

Today one of the few overt 
sighs of growing popular 
resentment against the denial 
of fundamental rights (political 
parties have been outlawed for 
more' than two decades in 
Nepal) are the pro-democracy 

and anfi -mnnarnhirfll ffjftgona 

painted on the walls of the 
sprawling campus of Tribhu- 
yan University on the outskirts 
of country’s Kath¬ 

mandu. 

But as many as 40 of ***** 140 
members of the national Pan- 
chayat elected an a non-party 
bads have openly condemned 
tiie government’s harsh repres¬ 
sion of those who have agi¬ 
tated for change in NepaL 
These Panchayat members 
swe a r allegiance to the king, 
but their of *ho 



government reflects popular' 
ntaiTInglnnmarit with the pres¬ 
ent system. 

As In any authoritarian 
regime intelligence is hard to 
obtain and ft is more 
now after the police crack¬ 
down. Politicians are rarely 
available fear interviews. They 
are either in jail or confined to 
well-guarded bnmpg 

Nevertheless journalists, 
businessmen and even nffinfaig 
speak in private of the dangers 
of ignoring the agitation 
launched by all the harmed 
parties — fiifthidintr the oower- 
fol Nepali Congress and the 
Communists — to restoration 
of a party system, hi effect, the 
movement seeks an end to 
authoritarian rule by the mon¬ 
arch and the m ys ter ious circle 


A general strike called by 
Nepal's banned political par¬ 
ties to I ffl 1 * tlidr wff npiri g n far 
multi-party democracy virtu¬ 
ally shut down Kathmandu 

yesterday. Renter reports from 

Kathmandu. 

Nearly all slops were dosed. 

Only police vehicles were seen. 
Police in riot gear patrolled 
the capital. The banned par¬ 
ties, outlawed 30 years ago, 
said they did not plan to hold 
demonstrations after police 
scotched earlier attempts. 


around hfrn that wields effec¬ 
tive power in NepaL 

“The king must realise that 
the people are Warning him”, 
says a former prime minister 
who is still close to the mon¬ 
arch. “The people want a 
change. They want liberalisa¬ 
tion of Bn right to 

speak, to assemble, and to 
Choose," he a dds (aTthrm gh still 
not willing, to be quoted by 
name). 

The former prime minister is 
unsure whether the King wifi, 
heed the warning since his 
own experience in office has 

tangM Mm tha* thu mygfori 0 11)1 

circle within the palace does 
not permit access of unpalat¬ 
able information to the 8iwm» 

“If he ignores the present sit¬ 
uation, it w*aana *ha Iring is 


either ignorant or arrogant In 
either event, he will have to 
pay the price ” he warns. 

That there is a yearning for 
change is accepted by people 
close to the king. What they 
are possibly unaware of is the 
intensity of the feelings among 
leaders of the banned political 
parties, urban intellectuals and 
the middle classes who are 
behind the present movement 
(the rural majority are too illit¬ 
erate and poor to count). 

The King’s inability to real¬ 
ise the strength of the move¬ 
ment is evident from the feet 
that as yet the main response 
has been the traditional one of 
force. Reforms, it seems, have 
not been contemplated. 

Apart from crushing the agi¬ 
tators (If necessary, by use of 
the army which remains loyal 
to the king), the present prime 
minister, Mr Marich Man 
Singh, seems certain to be 
replaced. The attempt to make 
him a scapegoat suggests that 
the King a nd the closed circle 
around him do not recognise 
the reality that the agitation 
will not go away, althongh the 
tempo may wane for some 
time. 

Ministers and nITSrialH rinat 
to the Ktng speak of the agita¬ 
tors’ audadty in going against 
the verdict of the people, since 
a controversial referendum in 
1980 showed a narrow majority 
in favour of the present party¬ 
less system. There is no talk as 


yet of holding another referen¬ 
dum. 

They also point to the 
strains on the economy as a 
result of the yearlong confron¬ 
tation with India, as well as 
the changes in the Indian gov¬ 
ernment and in eastern Europe 
as triggers to the present agi¬ 
tation. 

Independent economists 
point out that, although the 
Nepal economy has been hit by 
the confrontation with India, 
unemployment as a result did 
not exceed 10,000 and inflation 
was held at around 10 per cent; 
so this could not be a cause to 
popular disaffection. 

The King’s lack of response 
to the protests is made easier 
by the fact that New Delhi is 
not willing to support the agi¬ 
tators. This is the signal offi¬ 
cials in Kathmandu got from 
the recent successful Indo-Ne- 
pal talks. 

Nepali analysts point out 
that no movement for reform 
has ever been successful with¬ 
out at least tacit and moral 
support from the Indi an 
authorities. 

Many w«iwi that the agree¬ 
ments to be signed with New 
Delhi in the next few weeks 
are a trade-off by the King to 

gain Tndian neutrality. If this is 

the case and the King con¬ 
cludes that it will enable him 
to ignore political reforms the 
Nepali monarchy itself may be 
imperilled. 


Not everyone 
has a First Class 
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3<d enough to 
give away 


Vfe think that you’ll be impressed by our 
Erst Class service. 

Very impressed. 

So herefc an incentive to try it for yourself. 

Book Erst Class with TWA non-stop to the 
USA and well let you take a companion with you. 
And his or her flight will be free* 

AH you have to pay are the standard airport 
and security charges. 

Yja must book and pay by the end of March, 
but you can fly anytime in 1990. 

Which gives you the opportunity to experie nc e 
our superb First Class service with a colleague. 

Or a friend. 

Or even a good friend. 

Because when you have a service this good, 
you can’t wait for everyone to tty it 

Talk to your travel agent or telephone TwA 
on 01-4390707. 


For the best of America 
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Midland to tackle staff dismay at £261 m loss 


By David La see lies. Banking Editor 


MIDLAND BANS staff will 
next week be shown a video 
from Sir Kit McMahon, the 
chairman, urging them not to 
be downhearted by the bad 
publicity surrounding the 
bank’s results, in particular 
the heavy losses suffered by its 
treasury. 

The bank’s strong underly¬ 
ing performance "compares 
very well with other banks," 
he will tell them. The viewing 
will coincide with the arrival 
of a new treasurer, Mr David 
Clark, whose job will be to 
steer Midland out of its trou¬ 
bles. 

Sir Kit’s electronic message 
will have to be powerful if 
it is to soothe the anger that 
swept through Midland last 
week on news that the trea¬ 
sury, the division which man¬ 
ages the bank's financial posi¬ 
tion, had lost at least £ll6m by 
♦airing a wrong bet on interest 
rates last year. This contrib¬ 
uted to Midland’s overall loss 
of £261m- 

“Tragic" was the blunt epi¬ 
thet used by one executive. 
Apart from adding to Mid¬ 
land's overall losses through 


Third World debt, it inter¬ 
rupted a much-needed 
improvement in its perfor¬ 
mance ratios. However, the 
loss has also spotlighted a 
growing problem for the big 
clearing banks; bow to manage 
their balance sheets when 
interest rates are hovering 
close to record highs. 

Although Midland was not 
alone in Its suffering, none of 
the other hanks were hit as 
badly. Barclays Bank admitted 
to a gggm treasury loss. Lloyds 
Bank said its results were bit 
by treasury problems, though 
it refused to put a figure on it 
Only NatWest claimed to have 
made a profit 

Midland’s interest rate strat¬ 
egy is set by its Group Asset 
and Liability Committee 
(Galco) which, when the prob¬ 
lem started in late 1988, was 
chaired by Mr Ernst Brutschs, 
the head of treasury, who was 
responsible for reporting its 
proceedings to Sir Kit 

Galco believed that UK inter¬ 
est rates were dose to their 
peak, so the treasury posi¬ 
tioned the bank to take advan¬ 
tage of the expected fall by 


buying fixed rate assets and 
Aftiwng floating rate liabilities. 
That included taking positions 
in the gQts and swaps market 
Short-term rates were still 
higher than long-term rates, so 
Midland made a loss just by 
buying gilts, though that was 
expectedto be temporary. 

Unfortunately rates climbed 
still higher and Midland was 
begining to rack up serious 
losses by early 1989. At tills 
paint Barclays, which was in a 
similar situation, decided to 
cut its positions. “Midland 
stuck with it when we decided 
to pull out," said Mr Brian 
Peaxse, Barclays’ finance direc¬ 
tor. 

In May Mr Brutsche left Mid¬ 
land and was succeeded as 
Galco chairman by Mr George 
Loudon, the chief executive of 
Midland Montagu, the division 
which included the treasury. 
This change coincided with yet 
another rise in base rate to 14 
per cent, but still Midland 
stuck with its positions. When 
rates hit 15 per cent last 
November Midland had no 
choice but to sweat it out 

Midland will not say how 


large those positions are or 
exactly what its losses amount 
to. However, Close observers 
estimate the positions at 
£4bn-£5bn. Sir Kit admit* that 
their effect win continue Into 
this year. 

What has particularly sur¬ 
prised people is that a pfllar of 
the hwnfcing 1 wimmnnit y gh Q U lfl 

apparently have taken such a 
big gamble. That is not normal 
practice for dealing banks and 
some analysts said this 
reflected Midland’s urgent 
need to improve its poor profit 
record. 

■ Other bankers, ' however, 
have not been rushing to con¬ 
demn Midland - they too 
thought interest rates were 
about to fall at some time in 
the last 18 months and now 
pfp’iiiar problems. 

"Every bank has to position 
itself,” said Mr Brian Pitman, 
chief executive of Lloyds Bank. 
“But it is a question of degree.” 
Last year Lloyds made a £900m 
fixed rate loan to Lloyds Bow- 
maker, the finance house. it 
sold to its affiliate Lloyds 
Abbey Life. That deal alone 
lost it £46m. 


The clearing banks’ ditemma 
is that they treat their trea¬ 
suries as profit centres and' 
expect them to to contribute to 
the group's bottom fine. At the 
same time, however, the trea¬ 
sury is supposed to protect the 


rat e markets. 

Mr William Mason, * senior 
executive in group financial 
control at NatWest, said his 
bank pursued apahey of into 
est rate neutrality, so it could 
'be indifferent to change in the 
cost of money. This requires a 
careful balancing act, and the 
results are often unexciting in 
profit terms. But they paid off 
last year because NatWest was 
aids to ride the s ur ge in rates 
better than its rivals. 

The irony of Midland's losses 
is that its treasury performed 
very well in 1988. That under¬ 
lines the volatility of the bust 


However Sir Kit’s video mes¬ 
sage stresses that new systems 
and a new team will now be 
running the treasury,' the 
implication being that the 
bank will be more risk-averse 
bom now on. 



Sir St McMahon: "bank c om pares well with others' 


Watchdog 
finds DSS 


‘errors’ 


By Eric Short,Pensions 
Correspondent 


THE DEPARTMENT of Social 
Security is making significant 
errors in the payment of unem¬ 
ployment benefit and faffing to 
act against some employers 
who evade National Insurance 
contributions, according to the 
National Audit Office. 

The NAO, the parliamentary 
watchdog on government 
expenditure, also said in a 
report published yesterday 
that the department was fail¬ 
ing to apportion costs correctly 
between different social secu¬ 
rity benefits. 

Those are the main reasons 
given by Mr John Bourn, head 
of the NAO, to qualifying the 
accounts of the National Insur¬ 
ance Fund to the year ending 
March 1989. Mr Bourn also 
qualified the accounts of the NI 
Fund to the previous year. 

His report shows up serious 
deficiencies in many areas of 
operation of the DSS, In partic¬ 
ular in the payment of NI Con¬ 
tributions. Employers are 
required to calculate their own 
and their employees’ contribu¬ 
tions and to records. 

The DSS relies on two meth¬ 
ods of control - examination 
of the employers’ returns and 
visits by inspectors to employ¬ 
ers and the self-employed. 

Internal checks by the 
department have suggested 
that there is large-scale under¬ 
collection of contributions, 
either from deliberate evasion 
by employers or from Incompe¬ 
tence which, because of lack of 
skilled staff. Is not being 
detected. 

He points out that in the 
majority of cases of underpay¬ 
ment, claimants were paid 
income support instead and 
suffered little or no loss of ben¬ 
efit 

The DSS would make no 
immediate comment on the 
report But it said the first 
stage of its computerisation 
programme was due to come 
into operation at the end of 
this year, which should resolve 
many present difficulties. 


Reserves rose 
by $114m 
in February 


THE BANK of England 
intervened during February to 
prevent sterling strengthening 
further on the foreign 
exchanges and stoking infla¬ 
tion according to Treasury sta¬ 
tistics released yesterday, 
writes Rachel Johnson. 

The Treasury announced 
that the UK’s underlying offi¬ 
cial reserves rose in February 
for the third consecutive 
month by $U4m to $38£bn. 


Bine Arrow case 
THE CASE of the 11 City fig¬ 
ures and three investment 
banks charged in connection 
with the Bine Arrow rights 
issue has been tranafered to 
the Old Bailey, w ri t e s Richard 
Waters. No date has yet been 
set to the trial. 

The charges of conspiracy to 
defraud against the 11 individ¬ 
uals and three hanfcs relate to 
Blue Arrow’s £837m rights 
issue which was launched in 
September 1987. 


Profits record 

BRADFORD & BZNGLEY, the 
eighth largest UK building 
society with assets of £7.16bn, 
yesterday reported record prof¬ 
its in 1989. writes David Bar 
chard. 

Pre-tax profits rose by 25 per 
rant, to £88m from £70.5m in 
1988 while assets grew 25.7 per 
cent to £ 7 .l 6 bn from £5.7bn. 
Mortgage lending rose 25 per 
cent to £L8bn. giving the soci¬ 
ety a 43 per cent share of the 
total burning society mortgage 
market 


Elderly risk eviction 
from homes, MPs say 


By Alan Pike, Social Affairs Correspondent 


MANY OLD people may face 
eviction from residential and 
nursing homes if the Govern¬ 
ment’s community care plana 
are implemented as they now 
stand, the Commons Social 
Services Committee says in a 
report published yesterday. 

If people were evicted there 
might be no alternative for 
them except unsuitable hospi¬ 
tal beds, with “unfortunate 
consequences" far the National 
Health Service’s ability to offer 
other services. 

The cross-party committee 
says its concerns arise from 
“inadequacies in the level of 
BOdal security benefits” rather 
than the specifics of the Gov¬ 
ernment’s plans to transfer 
coordinating responsibility to 
community care to local 
authorities next year. It says 


the amount of benefit paid did 
not meet the costs of residen¬ 
tial nuprfwg care. 

The committee calls to local 
authorities to be given extra 
money to cover the gap “which 
has opened up in recent years" 
between social security levels 
and actual residential and 
muring home costs. If current 
benefits were not sufficient to 
meet tire cost of care, the sums 
transferred to local authorities 
undo; the new proposals were 
Ukriy to be 

Most on the committee are 
Conservatives. Only one, Mrs 
Ann Widdecombe, voted 
against ap p roving the report. 

Social Services Committee 
Second Report: Community 
Care Future Funding of Private 
and Voluntary residential Cart. 
TO be published as EC 2S7. 


Media promotion Inquiry 
will look into ownership 


By Raymond Snoddy 


THE SADLER Inquiry into 
cross-media promotion will 
include a look at media owner¬ 
ship and concentration of 
power within the industry. 

Issues of ownership are not 
in the terms of reference of the 
inquiry set up in December by 
tiie Department of Trade and 
Industry. 

However, Mr John Sadler, a 
former member of the Monopo¬ 
lies and Mergers Commission, 
has decided it is impossible to 
look at how media companies 
promote their interests in 
media products and services 
without considering owner¬ 
ship. 


The inquiry has also asked 
for formal evidence from Sir 
Gordon Barrie, Director Gen¬ 
eral et Fair Trading. The OFT 
was dose to recommending a 
reference of the newspaper 
industry to the Monopolies and 
Mergers Commission when the 
DU decided a broader inquiry 
was to be preferred. Under 
competition legislation, only 
Mr Rupert Murdoch’s News 
International, with its five 
national newspapers, would 
have qualified for a formal 
investigation. 

The inquiry has called for 
submission of evidence by the 
middle of this month. 


Hospitals 
will test 
AIDS drag 


By PeterHarsh 


A NEW AIDS drag is to be 
evaluated in Britain over the 
next 18 months In a series of 
tests on patients at several 


The tests might involve as 
many as 300 patients by the 
beginning of next year and 
might be a prelude to the med¬ 
icine’s being granted a product 
licence by the Government, 
possibly by the middle of the 
year. 

The formulation la Videx, 
otherwise known as DDL 
which is made by Bristol- 
Myers Squibb, a Hg US phar¬ 
maceuticals company. 

The UK trials, announced 
yesterday, will be carried out 
under the control of the UK 
Medical Research CoundL It 
will pay £Llm to co-ordinate 
the tests. 

Videx is already available in 
the US in a special series of 
trtela although it has yet to 
gain government approval so 
But it can go on genual sale. 

The US trials, involving 
MOO patients, are thought to 
be go&ag welL 

Bristol-Myers Squibb la to 
provide the drug free to the 
UK tests. 

The hospitals in the trials 
win todSte St Mary's Hospital 
and the Middlesex Hospital, 
both in London. 

Under the trials procedure, 
Videx wfil be offered to people 
with AIDS who have tried 
Retrovir, the only AIDS drag 
generally available, but found 
either that it was ineffective 
or showed unpleasant side 
effects. 

Retrovir is made by Well¬ 
come, the UK pharmaceutical 
company. 


Wandsworth sets £148 poll tax 


By John AuBien 


THE POLL TAX rate of £148 
set by the Tory-controlled Lon¬ 
don Borough of Wandsworth Is 
the lowest so for in.mainland 

Prrtntn " 

The announcement was 
by Labour allegations 
the figure depended on 
favourable government grant 
treatment and heavy drawing 
from reserves which the coun¬ 
cil would not be able to repeat 

However, Mr Maurice Heas- 
ter. the coundTs finance com¬ 
mittee chairman, said Wand¬ 
sworth intended that its poll 
tax rate would remain the low¬ 
est in the country. 

The Wandsworth figure la 
£23 less *fo»n the Government’s 
target The only other London 
council to charge less than the 
Government’s estimate is 
Westminster, an eras. 

Labour says both results 
were only achieved as a result 
of large government grants 
and drawings on reserves, so 
thyt pnin tax revenue makM up 


C O H M U N 1 
CHARGES 

1 T Y 

AMONG THE HIGtEST 


PROPOSED: 


Brent 

£498 

Oxford City 

£489 

Ipswich 

£440 

Waltham Forest 

£438 

Manchester 

£425 

AMONG THE LOWEST 


Wandsworth 

£148 

-Montgomeryshire 

£189 

S. Pembrokeshire 

£170 

Ceredigion 

£179 

Westminster 

£195 


only a small p roport i on of the 
councils’ budgets. 

Mr Heaster said the council 
had taken £17m from reserves. 
“We have always used bal¬ 
ances,” he said. “This is not 
the first we have made 
this draw in percentage 
terms,” he said. The low poll 
tax level was a continuation of 
12 years of prudent manage¬ 
ment by the Conservatives. 

Ms Fiona Mactaggart, leader 


of Wandsworth’s Labour 
group, said the Government 
yflff contributing 90. par cent of 
the council's revenue. 

Labour has put the Westmin¬ 
ster figure at 90 per cent, 
a gainst an innar London aver¬ 
age of 46 per cent. 

. Labour has also protested 
about the £1X8 per head “safety 
net” relief, one of the highest 

Wandsworth’s thunder was 
stolen by the Shetland Islands 
Council, which will have the 
lowest poll tax in Britain this 
year at £127.30, an increase of 
£13 over the current year. Shet¬ 
land benefits from the presence 
of the SuBom Voe aQ terminal, 
but other Islands councils also 
levy low poll taxes. Orkney 
islanders pay £160 and the 
Western Isles tax Is £196. 

The average charge in Scot¬ 
land for next year will be £328, 
a rise of £27 an last year. Edin¬ 
burgh, on £438, and East Loth¬ 
ian, on £407, are the only 
to exceed £400. 


Loan risk warning must stay 


By John Authors 


“PUBLIC HEALTH warnings”, 
about tiie risk of losing a home 
must remain on advertise¬ 
ments for loans secured by 
mortgages, the Appeal Court 
ruled yesterday- 

The requirement was intro¬ 
duced last year after represen¬ 
tations by the National Con¬ 
sumer Council and the 
Consumers’ Association. . 

First National Bank, the sub¬ 
sidiary of First National 
Finance Corporation, appealed 
after the High Court reflected 
its application for a Judicial 
review, which It sought- 
because there is also a risk of 
losing a home alter defaulting 


on , an unsecured loan,, 
although warnings about such 
loans are not required. 

Mr MWwi lWiiff, represent¬ 
ing First NafionalBank, said: 
“Undoubtedly the warning is 
correct as far as secured loans 
are concerned. It is deariy mis¬ 
leading as far as unsecured 
loans go.” He showed a news¬ 
paper with advertisements for 
different loan schemes, and 
suggested _ that consumers 
would be misled by seeing 
warnings on some schemes, 
when other loans had the same 
ultimate risk. 

Dismissing tiie appeal. Lord 
Justice Dillon said: “The risks 


of dispossession an more 
timnfldiflte if security has been 
provided by way of a mortgage. 

“it may well be appropriate 
that some warning be put into 
advertisements warning con¬ 
sumers of the risk to their 
homes if they default an the 
payments of a loan which is 
unsecured.' But I do not find it 
unreasonable to include a pro¬ 
vision first of all where the 
home.is at greater risk. I do 
not myself see the danger of 
persons taking up loans at 
higher rates of Interest because 
they have been warned of the 
risks <m lower rates of inter¬ 
est” 


Protest as 
MP fails 


to declare 
interest 


By Ivor Owen, 

Parliamentary 

Correspondent 


Insurance companies weather a change in consumer trends 

Patrick Cockburn explains that the escalating cost of damage claims reflects more than just an increasingly volatile climate 


T HE DAMAGE caused by 
storms In the UK In the 
past two months Is 
likely to cost more in insur¬ 
ance claims than all the stonns 
of the previous five years put 
together - including the hurri¬ 
cane of October 1987. Those 
costs, in turn, were greater 
than in the previous 25 years. 

Insurance companies, along 
with meteorologists, generally 
accept that European weather 
in the 1990s is becoming more 
volatile, regardless of whether 
the greenhouse effect has any¬ 
thing to do with it Indeed, the 
storms and lashed coastlines of 
recent years follow a 50-year 
meteorological lull - 1910 to 
I960 was the mildest period to 
1,000 years. 

It would follow, then, that 
the reason for rising insured 
losses is the increased severity 
of storms and floods. However, 
for UK and Continental insur¬ 
ance companies. the escalation 
MtbecoKdaimstoSto 
explained by changes in the 
pattern of insurance rather 
than in the pattern of weather. 

The east coast floods of 1953, 
for example, cost insurers 
£900m (at today’s prices), com¬ 
pared with perhaps £2.5bn far 


Estimated quarterly costa to 
UK insurance companies (Ebn) 
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Storm victims: salvaging possessions after Welsh floods 


storms in 1990. Yet flood 
claims cost an average of 10 
times as much for each inci¬ 
dent as did damag n «rn«ri Jjy 
a storm. One of the lessons of 
1987 and 1990 is that storm 
Insurance has changed more 
than «tnnn damage. 

Mr Andreas Schraft, of the 
Swiss Reinsurance Corporation 
in Zurich, told a conference 


organised by the Insurance and 
Reinsurance Research Group 
in London last week: "Since 
the Second World War, an 
immense increase In insurance 
density has occurred. Nowa¬ 
days in tnflfta business almost 
all risks are insured against 
wind storm." 

Mr Graham Shearn, corpo¬ 
rate planning manager at. Sun 


Alliance, makes a similar 
point. He ssjb that before 1976 
the exposure of the insurance 
companies would have been 
significantly lower. In the past, 
flood cover was not generally 
available to householders. 

It was not until the early 
1970 b that minions of policy¬ 
holders with fire cover, were 
persuaded to shift to compre¬ 


hensive contracts including 
cover for storm, flood, burst 
water pipes and subsidence. A 
farther innovation at that 
time, Mr Shearn adds, was that 
“replacement as new” con¬ 
tractsreplaced contracts that 
simply compensated for the 
current cost of a loss. 

At the same time, houses 
and their contents have 
increased in value. For 
instance; fitted carnets are now 
commonplace and are rarely 
useable after floods. Fitted 
kitchens can also ebst thou-, 
sands of pounds to replace. 
Another Ires obvious source of 
increased rfwtma is the grow¬ 
ing popularity of whiter holi¬ 
days, which means that more 
houses are le ft unoccupied dur¬ 
ing that season. 

Windstorm damage has 
become particularly expensive 
because gusts of over 90 miles 
an hour lead to nigfrma from 
about half of all household 
insurance pnWehw , analysis of 
the 3967 hurricane has'shown. 

Then, 95 per cent of all losses 
to non-industrial buildings 
woe less than £5,000; says Dr ; 
Schraft. The average claim was 
£700. 

Insurers make two further 


points about escalating 
In the first place, people are 
more mnurinna of insurance 
and.the tendency to c laim Is 
stronger. Secondly, the sheer 
number of claims is now enor¬ 
mous. Commercial Union, the 
UK composite, had 90,000 
claims from policyholders in 
January. As a result, system¬ 
atic inspection of .losses 
becomes Impossible and pres¬ 
sure. on the building industry 
means an increase in repair 
cost 

How will insurers respond to 
recent losses? AH the compa¬ 
nies carry their own insurance 
in the form Of reinsurance 
above a certain level: Commer¬ 
cial Union and General Acci¬ 
dent for losses above £15m and 
Royal Iiisuranoe^canght with¬ 
out reinsurance in 1987, for 
losses above £35m. 

Even so, the number of bad 
weather incidents pushed 
Royal’s estimated net losses 
from bad weather m i960 to 
£85m. That is serious, its 
pre-tax profits for 1990 were 
forecast before the storms, to 
be£100m. ' 

On tire other band, buoyant 
financial markets In the lseos 
mean that und e rw ritin g losses 


from disasters in the UK have 
little effect cm the share price 
at the big composite insurers. 
The Increase in the value of 
their assets allows them to pay 
increased dividends, regardless 
of their trading losses. 

What will the impact of the 
recent stonns be on household 
premiums? 

Mr fan Ruahton, chief execu¬ 
tive of Royal, says that after 
the January storms, the com¬ 
pany did not believe there was 
any need to raise rates. How¬ 
ever, gafas and floods in Febru¬ 
ary had modified that stance. 
He said much depended on 
what happens to rates for rein¬ 
surance — reinstating .Royal’s 
reinsurance is likely to cost 
half as much again - but his 
own instinct was that house¬ 
hold premiums would go up. 

Mr Graham Dlmmock, a 
senior manager at Swiss Rein¬ 
surance Corporation, maTma a 
similar point He says: “If what 
we ar e now experiencing is 
normal winter weather, then 
prices charged to the consumer 
have to Increase to reflect the 
claims experience being 
incurred. The reinsurance 
industry will not be willing to 
food such recurring losses.” 


Climatologists and meteorologists dispute what makes an aberration 


By David Fish lock, Science Editor 


THE ONLY consistent thing about 
our climate is Its Inconsistency. It is 
unpredictable enough to make it an 
everlasting topic of conversation. 

Even the Idea of a profound cli¬ 
matic change is hardly novel Only 
two decades ago the climatologists 
were claiming confidently that the 
weather was getting colder. We were 
entering a new Ice Age, they said. 

The meteorologists disagreed. 
They said we simply did not have 
enough data to make such judg¬ 
ments. 

Today, climatologists and meteo¬ 
rologists seem broadly to agree that 
the Earth is getting warmer, 
although not at a rate that should be 


used to explain aberrant weather 
such as recent stonns. The fact is, 
normal variations in weather in 
north-west Europe are so wide that 
such aberrations invariably fall well 
within tiie span of historical weather 
records. 

What Is no longer disputed is the 
steady rise in trace gases contami¬ 
nating the atmosphere, source of the 
"greenhouse effect” 

The greenhouse effect Is not a new 
p hen o m e non, but one that has been 
recognised since early last century. 
The Earth’s atmosphere has always 
been warmed in this way. Just as 
glass allows sunlight to enter a 
greenhouse and trap the air it has 


warmed, so these trace gases soak 
up the sun’s infra-red radiation {the 
heat rays). 

Ignoring water vapour - which 
varies widely - the atmosphere is 
more than 899 per cent a mixture of 
nitrogen, oxygen and noble (unreac- 
tive) gases. The greenhouse effect is 
rooted in less than 0J. per cent 

But assays of air bubbles trapped 
In the perpetually frozen Polar 
regions suggest that, while the 
traces of two naturally generated 
greenhouse - carbon dl oride 
and methane - stayed constant 
from the end of the last ice Age, 
some 1D400 years ago, until about 
300 years ago, they have since risen 


substantially. Methane levels may 
now be rising at 1 per cent a year. 

Another discovery is that a natu¬ 
ral self-cleansing propensity of the 
atmosphere to rid itself at such trace 
gases 1s being blocked by carbon 
monoxide, one- of the greenhouse 
gases, which is also Increasing by 
human 

Climate - ite Interaction of atxho-. 
sphere, ocean, land, vegetation, and 
ice - is too complex to reproduce in 
a laboratory. As a substitute, the 
scientists try to simulate tiie situa¬ 
tion in the.computer - the math* 
statical climate modeL , 

The most sophisticated are called 
global circulation models and need a 


supercomputer. Such models are 
tending to show broad agreement 
that a rata of warming unprece¬ 
dented in human history is in pros¬ 
pect, anything from ten to 100 times 
as fast as followed the last foe Age. 
.' How confident can we. be of their 
predicting? jifany global processes 
■that influence dimate are simply too 
sma l l to be modelled on global «r«u> 
even on the most powerful com¬ 
puter/ 

Clouds, for example, act both by 
absorbing-and reflecting heat rays, 
and tha bafance will depend on their 
brig h t n e ss, height, cover, etc, The 
models cannot yet cope. 

. Oimaiologtetsnow believe they - 


and the power of computers - are 
making progress at a rate that 
should demonstrate convincingly 
whrihm- or not global wanning is a 
reality in the next decade or two. 

Stui more powerful computer mod¬ 
els may be needed to show whether 
c l i ma t i c changes wtnawtmmt uuon 
riobal warming wotddreaHy tea 
human .threat, as is so cammonly 
assumed at present. 

Certainly it would Mry merited 
economic and social changes. Yet 
nanwssjfig those changes to the 
worlds benefit wii g b* pn«iih^y be a 
more constructive International 
c hallen ge than simply trying to 
maintain tile status quo. ■■ 



;’t n* 


MR Hugo Summerson, 
Conservative MP for Waltham¬ 
stow, was attacked by Labour 
MPs in the Commons yester¬ 
day for failing to make an 
immediate declaration of inter¬ 
est when opposing a private 
member's bill designed to curb 
the activities of predatory 
pro pe rty developers. 

The bin sought to make it 
obligatory to obtain planning 
per missi on before demolishing 
a house. It failed to win a sec¬ 
ond reading. 

Mr Allan Rogers. Labour MP 
for Rhondda, intervened to pro¬ 
test that Mr Summerson bad 
spoken for several minutes 
without disclosed that be was 
a chartered surveyor and a 
director of a property com¬ 


pany. 

Mr Summerson explained 
that he was nearing the point 
in his notes where he Intended 
to declare his interest. 

Mr Michael Foot, the fanner 
Labour leader, argued that it 
was essential for a declaration 
of interest to be made initially 
so that the House was able to 
take it into account in forming 
a judgment on the views 
expressed subsequently. 

Invited to clarify the position 
by Sir Paul Dean, the Deputy 
Speaker, Mr Summerson Imme¬ 
diately confirmed that he was 
a chartered surveyor and a 
director of Palatine Properties, 
from which he had drawn no 
remuneration since June 1967. 

He maintained that the 
demolition of houses to pre¬ 
pare the way for other forms of 
property development could 
make a contribution to meet¬ 
ing tiie needs of first-time buy¬ 
ers and those without homes. 

Mr Hugh Dykes, MP for Har¬ 
row East, said the Bill was 
needed to protect the environ¬ 
ment against a minority of 
“ruthless, rapacious develop¬ 
ers.” On occasion he said, 10 or 
12 houses bad been demolished 
and bribes and harassment 
used to remove long-time resi¬ 
dents in adjacent properties 
who did not wish to leave. 

Mr mmvhiI Spicer, Minister 
for Housing and Planning, 
urged the House to reject the 
Mil, saying it conflicted with 
the Government's deregulation 
philosophy and would lead to 
more bureaucracy. He said the 
Government intended to Intro¬ 
duce a bfll to improve the plan¬ 
ning laws and said a consulta¬ 
tion paper on planning issues 
would be published in ApriL 

The Debate on the Hanning 
Premises (Demolition of 
Houses) Bill was adjourned 
and now has little chance of 
becoming law. 

• Amid angry scenes. Labour 
MPs accused government sup¬ 
porters of prolonging the 
debate to blodk another mea¬ 
sure authorising compensation 
for all ex-servicemen affected 
by cancer and other diseases 
arising from participation in 
the testing of Britain’s nuclear 
In tiie 1960s. 
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Spices company 

decides 

using 

By Clay Harris, Consumer Industries Editor' 



McCORMICK, 


the 

of 

mot to use the contro¬ 
versial process of irradiation. 

. its plan to use steampasteu- 
lisatton to ensure the purity of 
spices may play a ri gntiteawt 
role In determining whether 
food irradiation, succeeds com-: 
merdflDy in Europe. 

Irradiation involves ham-, 
herding food with gamma rays, 
electrons or X-rays to kin bac¬ 
teria or prolong nhoif nfe The 
UK Government plans to legal¬ 
ise its use for aU fbodstuffo 

latw thfa i py t tmt ft j« l wntmH 

in West . Germany, while the 
European Community is con-. 

Altering its pnuMmt. 

The European Parliament 
has MgnaiTgfl its opposition to 
allowing the use of irradiation 
on any food product except 
hubs and spices. 

McCormick is building a new 
plant oh Merseyside which will 
have the capacity to treat-all 
the spices used in Britain, as 
well as to supply a large pro¬ 
portion of demand from else¬ 
where in Europe. . . 

. The US-owned company, 
which accou n t s tor more . than, 
half of UK retail, sales of spices, 
will offer to treat spice s for 
competitors under contract. Bs 
use of a natural process, using 


world's steam under pressure, isHkriy 


to. prove a anxxpetitive sdvqo^ 

- tage against any rival suppliers 
Which use irradiation. 

Br Johannes Friedrich DtehV 
director of West Germany's 
Federal Research Centre for- 
Nutrition, said his institute 
lad tested alternative methods. 4 
to the irradiation of spices, 7 . 

inr lre fa g jwrt, Ha if ' tW J- 

European Parliament, suc¬ 
ceeded in having the use oT 
irradiation confined to hrfetoe' 
and spices, fiat's -the end of 
. fo ^^toad ia tiouinETm ^ ,, ~ 

dltlons fedt^lead to c oh t apfa ar 
tioh by- insects pc. other- 
sources. Proponents ofirradia^ 
tion see prices as an ideal prod-'fc 
net an which to apply the 
cess because the mafir 


with ethylene oxide;-, uses -a. 

m w hi|]|Pii te pm anil 

in many- countries. Britain's 
ban op ethylene oxide takes 
effect at the end of 1990. 

" Hr Roger Jones, McCor¬ 
mick's UK manufacturing 
director, ^ ***** company had- 
itoMM n pafnat irradiation-pri-' 
marfly on cost grounds. “But 
we would have been fools to fly 
in the fra of. the consumer 
reaction to irradiation,” he 



policies fall on stony ground 

John Hunt examines prospects for environmentalists in negotiations on the forthcoming budget 



J HR “greening” of Mm 
* Thatchers policies, 
which e me rged in her 
speech on the envt 
lenment to the Royal Society 
; Jh 1988,’failed to blossom in 
lead; year’s budget 
iV The Chancellor merely 

■ knocked 3.6p a gafl«n off the 

pice df unleaded petrol, mak¬ 
ing It Shout' lOp efa ft apey than 
leaded at the pumps. The 
reduction helped to lift the use 
of lead-free to about a third of 
dtpebdsdd and moet outlets 
how stock it ' 

. That concession, though, 
was the only tfoai on nflw to 
-the green lobby, which saw the 
1968 budget as a lost opportu¬ 
nity. Yet there a ppe a rs little 
prospect teat Mr John Major 
might do much more for exas¬ 
perated-green campaigners 
than , his-predecessor, Mr Nigel 
Lawson. >. . 

Mr Major has little scope tide 
^year to introduce new taxes on 
poQutiim or for hovel incentive 



alternative'method, fumigation - ^schemes when industry is 


Success of ray process 
rests with consumers 


By Clay Harris 

CONSUMERS alone will 
determine whether food irradi¬ 
ation is a success or failure, 
the food policy adviser of the 
National Consumer Council 
said yesterday. 

Mrs Ann Foster said the 
couUciL an indeneudent but 
Government-funded body, 
accepted expert reports that 
“irradiation is a safe process 
when properly applied at the 
recommended doses." How¬ 
ever, she added: “So, it’s safe, 
but do we want It? It appears 
to be a technology looking for 
a market It is hot consumer- 
driven.” 

Consumers must be able to 
choose b etwe e n non-irradfaied 


uTiii clearly T*»***»n «i irradiafod 
food, Mrs Foster told a confer- 
ence to Timiirni nq irradiation 
imd Combina tion Treatments. 

“We have urged the Govern¬ 
ment to delay the introduction 
of irradiation until we have a 
range of detection tests that 
win stand ip in court,” she 
said. 

The Government’s Food 
Safety Bill now before Partta- 
m*mt Hfht tTraTraw tin food Irra¬ 
diation. 

The process, which Involves 
bombarding food with p™ma 
rays, electrons or x-rays, kills 
bacteria and inhibits the 
sprouting of root vegetables 
mid tiie ripening of fruit* 


-groaning muter fKo harden of 
^high interest rates and the 
.Government is committed to 
the continuing battle agawt 
Inflation. 

In fact, budget iHotiwHiwib 
are being overshadowed by the 
wide-ranging environment 
white paper, which the Govern¬ 
ment plana to publish in Sep¬ 
tember. 

Arguments on taxes and 
other new ii um w m h w to control 
pottntion - notably a carbon 
tax on fossil fuels - will figure 
in the debate on fte 

Hnwrmant ratW ftm tw the 

budget. i 

Nevertheless, the ChanceBor 
will not lack advice from envi¬ 
ronmentalists. The introduc¬ 
tion of a resource tax bn raw 


materials to discourage waste 
and make recylin g more eco- 
nn rn< raTiy attractive **«*« been 
urged by Greenpeace. Friends 
of the Earth and the World¬ 
wide Fund for Nature. 

A tax on artificial tortiBsezs, 
which have been blamed for 
the. increased level of nitrates 
in water supplies, is also a pop¬ 
ular option with some. Others 
again, would prefer to see 
tougher regulations. 

Nevertheless, studies suggest 
that' a high rate of tax would 
only reduce the use of such 
fertilisers by a gmall aminmt 

Motor transport and the 
expansion of the road system 
have become significant tar¬ 
gets of the environmental 
movement as a result of huge 
growth in the number of care 
anil Irani-** Of the pollution they 
create 

Department of Transport 
projections suggest that the 
tmmhur of mfVw travelled on 
the roads may double by the 
year 2025. There la also a trend 
towards larger care, which cre¬ 
ate more pollution. 

Mr Cecil Parkinson, the 
Transport Secretary, recently 
hint e d CO teWrinn that wrfnia . 
tern are considering financial 
incentives to encourage motor¬ 


ists to Opt for arnnTTay^nglrwH 
cars to reduce environmental 
damage. For every lOOcc reduc¬ 
tion in engine size, it is esti¬ 
mated there is a 3 per cent 
drop in emissions of carbon 
dfarirte - the ™»to gas 
contributes to global wanning. 

Greenpeace, the environmen¬ 
tal pressure group, is targeting 
company cars for action in this 
year’s budget and wants to see 
the system’s tax benefit 
removed. 

It claims that every year 
company cars in the UK add to 
the atmosphere more than 
143m tonnes of carbon dioxide. 

“If the Government is genu¬ 
ine about, te^klteg the green¬ 
house effect, it should stop 
subsidising private transport 
and concentrate resources on 
an integrated public transport 
system,” said Mr Steve 
Elsworth, Greenpeace atmo¬ 
sphere campaigner. 

The Institute for Fiscal 
Studies (IFS) has looked at the 
possibility of a tax incentive to 
encourage the fitting of cata¬ 
lytic converters, which remove 
carbon monoxide, nitrogen 
iwriAtg anti hydrocarbons from 
vehicle exhaust fumes. Car tax 
could be reduced by the cost of 
fitting catalysts — to the t?™* 
of anything between £300 and 
£800, 

The ****** is that catalysts 
may actually increase the 

amnrnit of carfoOD rtwwfHa emis¬ 
sion and, in any case, EC regu¬ 
lations win see new cars fitted 
with tham by the *mi 1 of 1902. 

Measures to encourage 
ener gy saving ****** reduce ***** 
use of carbon dfoxideprodno- 
ing ftiaia such as coal a »^ off. 
are being advocated to reduce 
the danger of global warming. 
At tin* moment, ***** UK 





Pollution contr ols An environmental campaigner monitoring traffic fames in London 


not levy value added tax on 
domestic electricity or gas but 
there is VAT on energy-saving 
goods. 

If yon buy a roll of insulat¬ 
ing material, you pay VAT at 
15 pm- cent When you bum 
gas or switch on electricity in 
the home, you do not pay VAT. 

The Association for the Con¬ 
servation of Energy (Ace) is 
pressing for that anomaly to be 
removed. The association 
argues that the Government 
should introduce VAT on 
domestic fuel or remove it 
from a range of materials that 
conserve energy. 

Mr Andrew Warren, of Ace, 
would prefer the latter, as it 
would not mntrihn tB to infla¬ 
tion. Sooner or later, he 
argues, the Government must 
taka action to wwto treatment 
equal for all ******** in **»» 


A tax on all energy consump¬ 
tion has been advocated in the 
bulletin of the Henley Centre 
far Forecasting as a means of 
avoiding the consequences of 
global wanning. 

“Market forces left to tbeir 
own devices will patently not 
work,” it says. 

It favours the simple 
approach - increase taxes on 
all forms of energy and adjust 
them as necessary when there 
is wider scientific agreement 
about the mechanisms of the 
greenhouse effect 

Given inflation at 6 per cent 
It estimates that the price of 
energy in 1981 would have to 
be doable its 1989 price in 
coder to contain consumption 
to 1988 levels. 

That would involve such a 
large tax yield - £18bn a year 
- that it would depress eco¬ 


nomic activity and face pen¬ 
sioners and one-parent families 
with hardship. To offset that, 
about £1.7bn from the tax 
would need to be used to 
Increase state pensions and 
rhiiii benefi ts 

The white paper now under 
discussion will centre on the 
market-based approach of last 
year's report by Professor 
David Pearce, of University 
College, London, who is now 
adviser to Mr Chris Patten, the 
Environment Secretary. 

But even those proposals are 
nwHimiy to be quickly imple¬ 
mented. 

The document will outline 
long-term environment policies 
which will probably form a 
strong “quality of life” theme 
in the next Conservative elec¬ 
tion manifesto as part of a pro¬ 
gramme for the next decade. 


Former City man is sentenced to community service for insider dealing 


A FORMER City employee who 
admitted inwiHpr dealing was 
sentenced at Knightsbridge 
Crown Court in London yester¬ 
day to serve a community ser¬ 
vice order, writes Emma 
Tucker. 

Mr Malcolm Gooding, a for¬ 
mer employee of UTC Securi¬ 
ties, a financial services puup, 
was. remanded an candmanal 
bail until Mara** 30 to allow 
time for a social inquiry report 
to be prepared before the terms 
«f the enter are decided. 

Mr Gooding pleaded guilty to 
ri ght charges of insider flpwBng 


in September 1987. The charges 
relate to shares in Hawtal 
Whiting WnhtiTig tt, a design and 
engineering services company. 
The court heard on Thursday 
that he bad bought and sold 
the shares over a three-day 
period for a net profit of £456. 

Defending Mr Gooding, Mr 
David Farrington asked the 
judge to deal with his <*-i*pnt in 
a wowporimurtP way. “He has 
been ********** int ense press ur e,” 
said Mr Farrington. 

The court heard that Mr 
Gooding bought shares in Haw¬ 
tal after a conversation with 


Mr Robert Hawker, a w»iin»my 
director, during which Mr 
.Gooding advised him that a 
proposed takeover of Hawtal 
by First Secu rity Group would 
not be a good idea. He offered 
instead advice on streamlining 
the company. He purchased 
the shares as a long-term 
investment, believing Hawtal 
would follow his advice, Mr 
Farrington told the court. 

When Mr Gooding later 
heard that Hawtal would prob¬ 
ably go ahead with the First 
Securities deal, he was sur¬ 
prised and disappointed 


because he thnnght he had 
g i v en sound advice about stay¬ 
ing separate 

Mr Gooding went to UTCs 
rrvmphani-p officer, Mr James 
Ashby, »nH told him the itobnln 
of the Hawtal and First Securi¬ 
ties negotiations and asked 
trim to interpret the situation. 

Mr Farrington arid that, on 
Mr Ashby’s insistence, Mr 
Gooding sold bis Hawtal 
shares on September IL Mr 
Ashby never brought up the 
possibility that Mr Gooding's 
moves might be construed as 
Insider dealing. In December 


1987, Mr Gooding resigned 
from UTC and moved to 
annfhw Bnanriai services com¬ 
pany. 

Mr Clive Coventry, a dealer 
at Klein wort Benson, reported 
Mr Gooding’S share deaHng to 
the Dep art ment of Trade and 
Industry. 

After Mr Gooding was inter¬ 
viewed by DTI inspectors in 
March 1988. he was asked to 
find nnnthnr job, and, Mr Far¬ 
rington said, when he was 
charged with the offences he 
was “blacked” by the City and 
had to leave it altogether. 


Mr Gooding took a job as a 
consultant tree surgeon on a 
commission-only basis. At the 
time the company was not 
doing very well and he left. He 
has since been on supplemen¬ 
tary benefit 

The judge released Mr Good¬ 
ing on bail cm condition that 
he has no contact with any of 
the prosecution witnesses. 
That condition was made after 
the prosecution disclosed that 
on February 27 last year Mr 
Gooding had mada a threaten¬ 
ing telephone call to Mr Coven¬ 
try. 
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Ford craftsmen 
end stoppage at 
Halewood plant 

By Michael Smith, Labour Correspondent ’ 


STRIKING CRAFT workers at 
the transmission section of 
Ford’s Halewood plant decided 
yesterday to return to work in 
a vote that will encourage the 
company's hopes that it can- 
resume near normal produc¬ 
tion at the plant on Monday. 

■However, more than 400 
craft workere in the body and 
assembly sections at Halewood 
voted to continue their stop- - 
page until at least Wednesday. 

Halewood has been closed 
s tnee wM January because of 
the strikes and 8,000 semi¬ 
skilled workers have been laid 
off. However, the company 
piawi to open aD three sections 
of the plant on Monday on the 
assumption that the semi¬ 
skilled will heed its call to 
r etur n to work and allow man¬ 
agers to carry out some of the 
duties of the absent skilled 
workers. 

Managers are increasingly 
confident that they wfil get the 
cooperation of the semi-skilled 
workers, who are meeting on 
Merseyside today to decide 


what attitude they should 
adopt. 

The vote at the transmission 
section was taken among 150 
members of both the A EP engL 
n nrrhi g unio n and-the KK 1 YU 
etectricfans’ union. The idfrrfriJ 
members are expected to 
observe the majority derision 
although their strike is part of 
a nationwide official stoppage. 

13m derision of the other two. 
Halewood sections to meet 
again on Wednesd ay was influ¬ 
enced by EETPU plans to bal¬ 
lot an 1^00 members in Ford’s 
UK plants on whether they 
want to contin ue striking. 

The EETPU national strike, 
over the company’s pay offer, 
began on February 5. Members 
at Halewood had already been 
holding unofficial strikes, as 
Tiad AEU rraft me m ber s . 

If Ford can reopen Hale¬ 
wood, it will probably be able 
to resume production shortly 
afterwards at Southampton, 
which depends on Halewood 
for supplies. About ZJOOO people 
have been laid off there. 


Lecturers’ unions cool on 
latest Acas pay package 

By Lisa Wood, Labour Staff 


A REVISED pay offer for 
college lecturers will not be 
-recommended by the four lec¬ 
turers’ unions. The package 
was negotiated at Acas, the 
conciliation service, in an 
attempt to end a long-running 

dispute. 

The revised offer, with a 
sllgto increase fa pay and mod¬ 
ifications In working condi¬ 
tions, will be pot by the unions 
“on a neutral baste” in a secret 
ballot to the 140,000 lecturers 
involved. , .. 

Lecturers fa colleges of fur¬ 
ther educatio n and adult edu¬ 
cation have been refusing to 
mark examination papers or 
take part fa continuous assess¬ 
ment. The dispute concerns 
pay and changes fa winking 
practices demanded by employ¬ 
ers. 

In a joint statement after 
talks at Acas on Thursday 
night, the four anions and Lac- 
saft, which represents the local' 
authority employers, said the 
new offer was the best that 
could be achieved at Acas. 


The employers said that, for 
their part, they stood ready to 
settle. 

The new offer impro v es on 
an earlier &5 per cent pay rise, 
backdated to April 1 1989, by 
providing for a farther 05 per 
cent rise cm April 1 this year 
and a pay review an September 

Under the 1988 agreement/ 
staff agreed to be prepared to 
work up to an extra 2 % hours 
of “class contact” a week with 
a maximum of 22 % hours a 
term.. However, , special need 
had to be proved. 

The employers, in the latest 
offer, maintain fbdr demand to 
remove that danse but have 
offered to reduce the maximum 
extra hours to two a week fa 
excess of their contractual 
class contact hours and to not 
more than 20 hours a term. 

Employers also want princi¬ 
pal lecturers and above to be 
available far work for up to 42 
weeks a year, compared with 
38 weeks, as in the present 
agreement. 


Print 


negotiators 
agree 8.3% 
rise offer 

By John Gapper, Labour 
Editor 

AN 8Jt PER GENT increase in 
basic pay rates for 90,000 print 
workers, tied to the ending , of 
demarcations and productivity 
Improvements, was agreed 
yesterday by unions and 


agreement, which win 
have to be approved in ballots 
by members of the NGA and 
Soaat nrint nnlaaUL *it**»dw a 
commitment for local produc¬ 
tivity improvements to he 
Introduced within three 
mouths of the pay Increase: 

Xt fft m wiitft the .unions 
to eodluff miOiih 

the skilled and semiskilled 
erodes. ****** encauraaBS l oc al 
talks on introducing triple 
shiftworking/ In which 
mach ines can be operated cm- 
ttamonsly. 

The British Printing Indus¬ 
tries Federation said the pro¬ 
ductivity and flexfhfflty parte 
of the agreement buffi signifi¬ 
cantly on the exirtlng joint 
national agreement for the 
general printing industry. 

The federation bargains on 
behalf of about 3>£00 employ¬ 
ers in the Industry arm is 
responsible for one of the larg¬ 
est remaining Joint national 
pay agreements. The deal sets 
minimum wage rates for three 
categories of worker. 

The unions and the federa¬ 
tion also agreed to issue gnfae- 
Unes to employers on gravid’ 

tn y finr r prm tHng mid 

retaining women workers, 
including workplace nurseries 
*wd career break schemes. 

Mr Andrew Brown, the fed¬ 
eration's dire ctor at industrial 
relations, said the deal con¬ 
tained “important dements on 
flexible working, efficiency 
and productivity” that would 
help companies to face a diffi¬ 
cult tradfaff cl titrate -. 

The two muons are to put 
the deal to thdr executives, 
which will deride whether to 
recommend it fa a ballo t The 
agreement also Includes the 
setting up of a joint study of 
recruitment, training and 
employment trends. 

The deal provides for 
increases in the minimum 
rates for three grades of 
worker of between £10 lI 3 and 
£11.45. Most workers in the 
industry earn above the mini¬ 
mum rates because of extra 
shift payments and other 
increments.. ., 


Teachers complain of ministers’ ignorance 

Emma Tucker in Coventry assesses staffroom opinion in the run-up to a strike ballot 


A fter two tears of 

teaching at a Coventry 
school Mr Stephen 
Ware is feeling the stra ta .of 
educational reform s and Gov¬ 
ernment pay policy. “IFs just 
one big pressure from all sides 
at-the moment." he says. . 

Morale fa Co ven tr y’ s schools 
is again low. Extra work cre¬ 
ated by the Government’s edu¬ 
cation reforms is cansing frus¬ 
tration. Many teachers also 
resent what they regard as a 

laf-*r q{ rnroailbitifTi) ji nd hap¬ 
hazard bn P toni pwttrH rrn nf t hn 

reforms. They think it reflects 

wnitmiiM aim mg ministers of 
the varying needs of pupils fa 
the state system and the can- 
- trusting d p * T W Tids of « yb****ls fa 
different areas. 

Yet the teachers, many of 
whom fed let down by their 
own unions, appear h e lpl ess. 
They believe they have no 
access to decision-making 
machinery in Whitehall and lit¬ 
tle political clout fa putting 
their print of-view. 

The NA8UWT teaching 
onion is about to ballot on 
industrial action over a pay 
increase averaging BJ per cent 
being Imposed by the Govern¬ 
ment on t**«* recommendation 
of «*n in tyrin* rivisoxy commit¬ 
tee report. A'vote for action 
could initiate the first strike 
since an extended period of 
unrest between 1984 and 1987. 
But the NUT is taking slower 
key line than the NASUWT 
after Wtfwg members in earlier 
disputes. 

This time round it is not just 
pay that te upeetttag the teach¬ 
ers. Mr William Reese, an 
information and technology 



AMD Harper 

Gurpal AtwaL “We are trained to teach but are sidetracked by adm i n istration.” 


teacher at Ftaham Paric Com¬ 
prehensive, says be is unhappy 
about the stance taken by the 
National Union of Teachers 
under its general secretary Mr 
Doug McAvoy. “I’m not happy 
with the union’s leadership. 
The National Union of Teach¬ 
ers has been mesmerised by 
the Government’s policies," Mr 


Ms Joan Ivans, a special 
needs teacher at the Alderman 
Callow School and fy»rrmimfty 
College in Coventry says 
morale in schools is further 
depressed by the failure of 
business involvement in the 
running of schools. 

The Go v er nm ent is encour¬ 
aging businesses to become 


more involved In school curric¬ 
ula through schemes such as 
the Technical and Vocational 
Education Initiative. Indtvidiial 
schools are being encouraged 
to attract industrial sponsor¬ 
ship. “Sponsorship from indus¬ 
try is a laugh," Ms Ivans says. 
"Industrial governors are drop¬ 
ping out like files. They are 
business men and women who 
simply don’t have the time to 
attend, a fall four-hour meeting 
once a term plus work on sub¬ 
committees." 

&h*» arifto that this ban trad a 

destabilising effect on her 
school. While school boards are 
being given greater executive 
powers it is becoming harder 
to find a core group of people 


from parents and industry will¬ 
ing to give Up the timft that thft 
role of governor requires. For 
Mr William Reese the biggest 
traadarfra is the adminis tration 
associated with the National 
Curriculum and the new stan¬ 
dards that have been set in 
vital subjects such as maths 

and Rn glish. 

“The pace at which the 
National Curriculum is bring 
introduced is intolerable,” he 
says. "We will become clerks - 
teaching machines: what to 
teach, when to teach and how 
to teach. We are going to lose 
our pro f essional freedom.” 

At the inner city Sydney 
Stringer School and Commu¬ 
nity College Mr Gurpal Afwal 


voiced similar grievances. “We 
are trained to teach but are 
sidetracked by administration. 
I am involved with the school's 
industrial l*ni«? thin means 
a lot of extra work.” 

But for all the underlying 
dissatisf acti o n, teachers appear 
to be far from united about the 
advantages of going on strike. 
Ms Ivans, an NUT official, said: 
“It is shortsighted of the 
unions not to respond with the 
greatest vigour to the worst 
attacks on teachers and the 
state system since 1944.” 

Mr Gurpal, a member of the 
Assistant Masters and Mis¬ 
tresses Association, could not 
see what industrial action 
would achieve. “I sympathise 
with industrial action but 
teachers should take it on who¬ 
leheartedly,” he said. “In the 
pest it has been done In dribs 
and drabs and thin hag just 
andad up harming the ltids.” 

Mr Ware would not strike. 
“Fm not a member of a union 
because 1 don’t agree with 
industrial action, but I would 
respect the wishes of other 
unions if they walked out." 

Even if teachers were to take 
industrial action, it would be 
as muCh over their inability to 
fulfil their expectations as edu¬ 
cationalists as over pay. The 
extra demands being made on 
them has led many to feel that 
they cannot perform to their 
fall potential 

“We’re now playing such a 
basic role," said Ms Maggie 
Holsworth, an English teacher 
at Sydney Stringer. “We are 
not hung up on pay but are 
frustrated at not being able to 
do the job wen.” 


Award of 11.7% likely for N Sea workers 


By John Gapper 

NORTH SEA contract workers 
on BP Exploration and Shall/ 
Esso platforms are to get pay 
in creas e s of it 7 per rent and a 
package of other benefits 
following the wave of unoffi¬ 
cial industrial unrest last 


The package will faring the 
pay and conditions of contract 
workere closer fa line with 
direct employees of the two 
companies on rigs, but unions 
yesterday predicted that It 
would fail to prev ent a farther 
bout of industrial actum. 

The pay and benefits 
improvements will cover all 
contract workers on BP and 
Shell rigs, but will not apply to 
(be same workers if they are 
hired on contract by other oil 


companies operating In the 
North Sea. 

The new conditi o ns include 
a pay Increase of LL7 per cent, 
better sickness benefit. 
Improvements fa 
life assurance benefit, better 
bereav e ment leave conditions 
and a commitment fa imple¬ 
ment pension schemes. 

The deal was approved by 
BP and Shell after being pro¬ 
posed by four contracting com¬ 
panies including the John 
Wood Group. Mr Bill Carr, of 
the John Wood Group, Bald it 
was a nuqor step fa approving 
employment conditions. 

Mr Carr said ****** niTfrfrnre 
terms and conditions would be. 
reviewed annually with a 
“clear commitment to main¬ 


tain our employees* earnings 
levels.” The deal involved 
bringing forward a pay 
increase due fa September to 
April 

The Wood Group said the 
wage increase would take a 
craftsman's pay from £7.20 an 
hoar to 28JK, allowing the 
workers involved to earn 
around £22.000 a year. 

The deal follows resentment 
about offshore contract work¬ 
ers’ pay and conditi on s, which 
were reduced in the wake of 
the downturn in North Sea 
trading. The salaries of direct 
employees remained at the 
mwih level 

There was a series ot unoffi¬ 
cial strikes by offshore con¬ 
tract workers last year, and 


unions said that the deal could 
provoke further unrest by 
making the pay and conditions 
of contract workers uneven. 

Mr Warren Duncan, a 
National Union of Seamen offi¬ 
cial fa Aberdeen, said crafts¬ 
men working for other opera¬ 
tors would be on less 
favourable rates. 

He said a two-tier pay struc¬ 
ture was “a recipe for indus¬ 
trial disaster.' 

Mr Tommy Lafferty, chair¬ 
man of the unions* offshore 
committee, said the deal was 
unsatisfactory because it bad 
not been negotiated and could 
be taken away by the compa¬ 
nies. 

He said further industrial 
-unrest was likely. 
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Goyerament 

disarray 


WHAT IS the difference 

between Mrs Thatcher and the 
captain of the Titanic? The 
ra p ta ri w of tiw Ti tatrin did not 
see tiie iceberg. H the Govern¬ 
ment is to he sank by the poll 
tax. it has only its own sear 
maniiWp to In introduc¬ 

ing this new tax, the Govern¬ 
ment has violated the 
commandments of good public 
finance. But it has violated 
those of good politics as welL 

Do not introduce a new tax, 
nntofts it is manifestly superior 
to the one it replaces; do not 
hope to disguise a tax as a 
charge for services rendered; 
do not impose a tax that is 
obviously intended to hit the 
not-quite-poor hardest; do not 
design a tax whose purpose is 
to focus resentment on local 
government, when iilama ™ 
easily be shifted back onto the 
Government; do not introduce 
a tax aimed to curb increases 
in local government expendi¬ 
ture when services appear to 
be deteri o rating; do not hope to 
use abstruse arithmetic, all of 
It based on the assumption 
that the Government knows 
how much local government 
should snend. to persuade an 
famumera te electorate that the 
bins are not your fault. 

Above alL do not introduce a 
politically unpopular new tax 
when the opposition is resur¬ 
gent and tile “blip” in the econ¬ 
omy looks like lasting until the 
next election. Naturally, this 
was not the Government's 
intention. 

The pdl tax Is a legacy of 
♦lw days of euphoria ♦*»«* is 
producing bitter fruit in those 
of panic. When Conservatives 
fear for their seats, the panic 
can be impressive. 

Yet. for all ***** damage ffia 
poll tax will do. It is unlikely to 
determine the next election. 
The difference between the 
Government’s estimate of the 
poll tax (£278 a head) and the 
likely outcome (£370 a head) 
wifi, add some three quarters of 
a percentage point to inflation, 
but the effecte of tins win pass. 
What is essential for the Gov¬ 
ernment is to recover its repu¬ 
tation for competence, which 
depends most of aU on the per¬ 
formance of the economy. 

Judge and Jury 

Hus wfll be no easy task. On 
inflation, the “judge and jury”, 
the Government has lost much 
of its reputation. The headline 
rate of inflation is set to rise to 
8% per cent some 18 months 
after Mr Nigel Lawson's refer 
ence to the current episode as 
a “blip”. Last November’s 
Treasury forecast of 5% per 
cent retail price Inflation by 
the end of 1990 (judged by most 
pundits as pessimistic at the 
time) looks almost certain to 
be exceeded. Meanwhile, the 
agreement by Rover to accept 
the 37-hour week merely con¬ 


firms that tiie labour market 
remains tight and that unit 
cost inflation in manufacturing 
is likely to rise stfll further. 

How do the latest trade fig¬ 
ures fit into the picture? The 
deficit in the latest quarter, at 
SAAbn is £L4bn smaller than in 
tint preceding quarter. Exclu¬ 
ding both off and the err a tic 
items the volume of exports in 
the latest quarter is II per cent 
up on the same quarter a year 
ago, while that of imports is up 
only 2 per cent 

Encouraging 

This performance Is encour¬ 
aging, not so much for what it 
says about the trade deficit 
itself (whose significance tends 
to be over-rated) but for what 
it says about the British econ¬ 
omy. Excess demand rather 
than lack of competitiveness 
was, indeed, the main cause of 
the huge increase in the trade 
deficit in 1988 and 1989. This 
problem is being cured, along 
with the other symptoms of 
past overheating; but the cure 
is too 8low for the Govern¬ 
ment's electoral comfort For 
the unwillingness erf both 
Mr Lawson and the present 
Chancellor to go for overkill is 
largely to blame. 

That failure could prove 
damag in g for both the UK and 
the Government During the 
stop phase of the current eco¬ 
nomic cycle, no great conflict 
has emerged between electoral 
considerations and those of 
good economic management 
This will last through the 
forthcoming budget There Is 
no economic reason for large 
tax remissions and no political 
for iiwn either, at 


But what happens if, as 
Hppma faramairing i y likely, the 
economic ftindamentals do not 
come right over the next 12 
months? The Government 
could face a sharp conflict 
between its desire to win the 
election and the needs of sound 
economic policy- The cynics 
assume that the Thatcher Gov¬ 
ernment will choose the elec- 
torally more popular course. 
Interest rates will fall and 
taxes will be cut, regardless of 
the consequences. 

Perhaps it is this calculation, 
as much as the dwindling 
away of the public sector debt 
repayment and the rise in bond 
rates worldwide, that has 
pushed gilt yields up to 12 per 
cent, two percentage points 
h i gher than last summer. If so, 
it is an fll augury for both the 
country and the Government. 
The presumed cynicism might 
well fail electorally, while 
much of what the Government 
has achieved would be thrown 
away In a little Inflationary 
boom. If the Government is 
unable to avoid icebergs, it 
would be best If the crew went 
down gallantly. 


Robert Graham reports on Cuba’s dilemma after the Nicaraguan election 


T his week’s electoral defeat of 
the Sar wHntet as in Nicaragua 
was so shaming as to be wm> 
thy erf commemoration. Over¬ 
night the great cause of the left dra> 
ing tiie 1980s has been removed by a 
conservative US-backed coalition, giv¬ 
ing the lie to tiie view that Latin 
Americans love to hate the gringos. 
Nowhere has the sense erf shock been 
greater than in Cuba, the Sandtoistas* 
closest ally. 

Even without the Sandinistas* 
defeat, the spotlight has been on 
Cuba. The winds i 
through eastern Europe 
to erode the foundati on s of the revo¬ 
lution which Fidel Castro has pre¬ 
sided over for 31 years. Indeed in 
recent weeks Cuban officials have 
been dwaWng with a string of journal¬ 
ists «*mfag to Ha vana to «Jt embar¬ 
rassingly direct questions about 
Cuba's future. 

Their replies, when pressed, reveal 
the extent to which they feel Cuba to 
be on triaL “This is without doubt the 

most critical period the revolution has 

faced since 1959,” a senior Cuban offi¬ 
cial conceded. In a keynote speech at 
the aid of January, sp elling out hi s 
reaction to events in eastern Europe, 
President Castro echoed anxiety: 

“ We are very aware, and we must be 
more so every day, that we are living 
in uncertain times.” 

Tn Havana ***** billboards cov e red 
with political posters have always 
been the weather-vane of President 
Castro’s priorities and pre-occupa¬ 
tions. These days they are foil erf slo¬ 
gans m - gin g Cubans to social¬ 

ism. The most frequent slogan is 
"Socialism or Death.” Such a reckless 
challenge to the sworn enemy, capi¬ 
talism, merely seems to emphasise 
the time warp that envelops the 
Island. 

The 1950s automobiles* the magnifi¬ 
cent but decaying old centre of 
Havana and the overgrown gardens 
of abandoned villas have long placed 
the capital peculiarly outside time. 
But now there is added poignancy as 
Cuba and its 64 year-old Traitor are 
.overtaken by the rapid to super¬ 
power the disintegra¬ 

tion of communisbcontroUed eastern 
E u rop e t he fW m ' WMUt teg cf social¬ 
ist economics. 

President Castro’s audience has 
Shrunk to a disgruntled but captive 
public at home. Having moulded Cuba 
in his own image, he cannot easfly 
tell hm follow c ountrym en they have 
been led in the wrong direction. The 
system is not at fault, he Insists, 

From the outside, tiie pressures on 
the Cuban leadership may 'appear 
political, as one communist regime 
after another has given way to people 
power. But President Castro retains 
great charisma and inspires even 
greater loyalty. He stfll escapes direct 
hlflme for the faffing a of toie syst em , - 
even when such failing s go right to 
tiie top, as in last year’s discovery of 
senior Army and Ministry of Interior 
perso n nel ifaiifay with Colombian 
drug mafia: 

By constantly appearing in public 
- hectoring, humouring but ulti¬ 
mately always a benign father figure 
- he lulls Cubans into a curious 
ambivalence. It is common to ‘hear 
Cubans say to one breath; 1 would 
give my life far Fidel" and to the next: 
n don't know how we put up with all 
tins queueing and shortage.” AU the 
positive aspects of the revolution are 
credited to Fidel himself and kept to a 
separate compartment. A couple 
queueing for ice cream echoed a 
refrain which has been familiar for 
several years: “H only Fidel knew how 
badly things worked, like the buses or 
the telephones, he would chase up the 
incompetent officials.” President Cas¬ 
tro has been chasing up incompetent 
officials to (me speech after another 



Twilight of the 



for three decades. 

The shake-up in the Party 


and 


5Mtmini» d ratlv i ft a pparat us atimwmrail* 

on February 17 was a belated recogni¬ 
tion of the dangers besettng the 
regime.'Pr esident Castro has now bal¬ 
anced the old-style communists with 
younger reform-minded officials. A 
streamlining of the party has created 
a broader pool of people to handle tiie 
succession. It can no longer be taken 
for granted that President Castro 
wishes the mantle to foil on his 
younger brother. Rani, the Minister of 
the Armed Forces. But decMons at 
this echelon are so well-hidden that 
l mrt nq iT ]g confined to foreign diplo¬ 
mats,' who which spends their eve¬ 
nings idly speculating on who might 
challenge the President. 

He is increasingly the prisoner of 

Castro Is increasingly 
the prisoner of the 
consequences of an 
economic system that 
cannot defirer the goods 

the unpr edictable conse qu ences of an 
economic system that cannot deliver 
the goods - the factor that was the 
catalyst for change In eastern Europe. 
The economy has been stagnant since 
1986 and productivity has been dedfo- 
ing as new oni T u nbi to the labour 
market from the 11 m population con¬ 
tinue to be guaranteed jobs. This 
year's sugar harvest, tiie pillar of the 
economy, is going to be poor - per¬ 
haps lower than 7.2m tons. This 
almost certainly obliges the country 
to purchase on the International mar¬ 
ket to fulfil Comecon obligations. 

This is partly bad hick and bad 
weather but it.ls also the cumulative 
result of poor planning, lack of spares. 


amA InwitnptrlMrt wimwpmwit 

Consumer goods are scarcer than at 
rim* in the past decade; and finhw 
are discovering that they cannot even 
rely upon quotas guaranteed by 
ration cards. The Government «tmf*R 
to iwnr nimw iliffimHtog fti co ntinuin g • 
its commitment to supply free milk in 
schools. In January the price of eggs 
and bread was raised and the latter’s 
d8fly quota waa cut fay 20 grams. Tide 
was due to delays to Soviet wheat 
deliveries at the turn of the year and 
the need to make up the shortfall by 
buying on tiie open market 

Animal f<w*«i«*wffa are being sup¬ 
pled in only three quarters ***** quan¬ 
tities necessary to tide livestock over 
the ififfimilt November-May dry sea¬ 
son. Every link: in what might be 
termed economic Cuba's ecosystem 
has become precarious, and, if bro¬ 
ken, could provoke a damaging chain 
reaction. Recently the island had only 
24 hours’ stock of sacking thread ■ — 
vital for cement, sugar «**n yeast. 

The whole process of industrial and 
agricultural production is vulnerable 
to disruptions in the long supply 
chain that stretches from *»««fain 
Europe to Cuba. lit the second part 
last year. Cuba could only load 72459 
tons of the 113^506 tons of citrus for . 
export to Comecon because of lack' of' 
ships. The complex structure of 
Cuba’s trade within the clearly 
defined framework cf a five-year plan 
has been undermined by the accrier- - 
nfing disintegration of Comecon. 

“For decades our plans were based 
on the existence of a socialist camp, 
cm the existence of several socialist 
countries to eastern Europe, to adefi-. 
tion to the Soviet Union, with whom 
we signed agreements and established 
extensive economic relations." Presi¬ 
dent Castro told the Cuban trades; 
confederation, CTC, recently. do - 


not know what kind of governments 
these countries wfll install. We have 
no security as to what trade will be 
like [with Comecon] in 1990 and we 
have complete uncertainty for the 
period 1991-95.” Comecon accounts for 
82 per cent cf imports and 87 per cent 
of exports. 

Even the "ever-lasting” Soviet 
friendship cannot be taken for 
granted. President Castro has warned 
that the Soviets may cut aid either 
because they are not in a position to 
provide it oar because “Internal prob¬ 
lems, unquestionably associated with 

reactionaries **wd Impwrlw'Kiira , nponly 

advocate the end of these relations." 

Existing aid levels were formalised 
to 1985 for the 198690 five-year plan. 

The complex structure 
of Cuba’s trade has 
been uudenmned by 
Comecorfs accelerating 
disintegration 

"We find it hard to quantify the pre¬ 
cise level of our a£3 to Cuba,” com¬ 
ments a Soviet nffirfal- “But annually 
it amounts' to between $2bn-£3bn 
which is lower 6nm the Americans 
think.” The principal components are 
sugar purchases supp o rte d at more 
than double the international price; 
the supply of 67m tons of crude for 
198690, also permitting the Cubans to 
resell the surplus Bayed (the single 
most important source of hard cur¬ 
rency); and an array of trade credits, 
technical, assistance, and large-scale 
military supplies. Also, Cuba’s, debts 
with the Soviet Union have been 
rafled over since 1982. Cuba’s Soviet 
debt is at feast HObn, compared'with 


*B.7bn owed to western countries. 

Soviets have thus sustained the 
sugar-based economy, made good 
cSa’s dangerous energy dependency, 
roovided the weapons for defence and 
the revolution’s main 

achievements; theeluninationtrfpov. 

Sty and the provision of unrorsal 
ESith care. Three joint committees 
ST now looking at every aspect of 
this and are due to report shortly. 

The more radical Soviet economists 
recognise the illogicality of an opera- 
tfonthat ties up 35 Pertrf tin; Soviet 
wmmerdai fleet The constant move- 
ment of ships in and out of Havana 

harbour is a never-ending reminder of 
Cuba’s dependence JPJ® 

T«nkR (there are some 2.000 Soviet safl- 

“fut mwnatter how much Moscow 
might wish to reduce assistance, 
Soviet officials recognise their Obliga¬ 
tions as well as their reliance on Cuba 
for one third of total sugar suppUra, 
40 per cent of nickel andjfae bulk of 
citrus. As a Soviet trade official put It 
"We recognise the Cuban economy 
has reached the limit of its possibili¬ 
ties in its present foruLTheeconomy 
is 

stop 

consequences — _ , - 

The Soviet Umon would have a 
freer if western countries were 
to trade more with Cuba or if the US 
were to end its 29-year trade embargo. 
But lack of hard currency credit has 
reduced Cuban trade with the indus¬ 
trialised countries by 40 per cent 
Hard currency reserves are unoffi¬ 
cially said to cover less than two 
weeks’ imports. Meanwhile, the 
Cubans’ constant headache o f batt ling 
against the US economic embargo has 
been complicated by December’s US 
tovasionof panama. Its banking facil¬ 
ities and free trade zone were an 
mt inmaiy useful conduit, and Cuba 
wm no longer use them so freely to 
purchase sensitive US equipment 
such as computers. 

Talks between Moscow and Wash¬ 
ington have touched on Cuba's future, 
but the Bush A dminis tration has 
refused to soften its position over lift¬ 
ing its economic embargo. Washing¬ 
ton knows that Soviet bargaining 
chips, such as listening posts in Cuba, 
aircraft reconnaissance and subma¬ 
rine refuelling facilities, are of declin¬ 
ing importance. President Castro him¬ 
self has few cards to play now that 
the US has agreed to withdraw troops 
from Angola and is close to withdraw¬ 
ing them from Central America. 

The behaviour- of seven successive 
US presidents has conditioned the 
Cuban leader to be defensive. The 
existence cf the US base at Guantan¬ 
amo is seen as a permanent provoca¬ 
tion, sufficient enough to justify Cuba 
possessing the most experienced and 
largest standing army in Latin Amer¬ 
ica. Patriotism and the evil intentions 
erf imperialism remain President Cas¬ 
tro’s weapons to mobilise the papula¬ 
tion. 

“They [file US] want to destroy the 
Cuban revolution." says Mr Jorge 
Gomez Barata of the Cuban Commu¬ 
nist Party’s ideology bureau. “The 
most difficult aspect of any talkw with 
the US would be finding an agreed 
agenda.” He cites the continued hos¬ 
tility displayed by the US authorities 
to pressing ahead with plans to trans¬ 
mit hostile TV programmes to Cuba, 
tire recent shooting to international 
waters of a Cuban-owned vessel regis¬ 
tered in Panama by US coastguards 
and the harassment of Cuban diplo¬ 
mats to Panama to the wake of the 
December US invasion. 

Besieged on all fronts. President 
Castro is digging to. How long he can 
expect his subjects to sustain the 
siege is an open question. They are 
being called upon to accept yet more 
sacrifices with the light long gone at 
tiie end of the tunmd. The Cuban rev¬ 
olution will be .lucky to survive its 
creator. 


W hen BUI Jordan last 
year threatened engi¬ 
neering employers 
with a series of strikes over a 
shorter working week, they 
were sceptical about bis ability 
to deliver. Their doubts proved 
ill-founded. 

Not only were he and his 
colleagues able to win majori¬ 
ties for striking on a cause for 
which many workers even to 
the middle of last year showed 
only limited en t husiasm, to the 
case of British Aerospace, they 
have also sustained strikes for 
more than 17 weeks in spite of 
all the financial hardship that 
meant for workers. 

This week Mr Jordan and fel¬ 
low campaigners were celebrat¬ 
ing the expected end of the 
first round of strikes, having 
won deals at two BAe plants to 
add to those they had already 
secured at factories owned by 
companies like Rolls-Royce, 
Vickers and GKN. They had 
also pulled oft their biggest 
coup in the campaign so far - 
agreement in principle by 
Rover Group, the BAe subsid¬ 
iary, for a similar deal. 

Nine months after making 
his strikes threat, Mr Jordan 
was able to exclaim that a 37- 
hour week was now a reality in 
British industry and that “no 
company, however big or 
small, can escape it” This time 
there was few signs of scepti¬ 
cism on the part of employers. 

It will take a year or two for 
deals to spread but there is a 
growing feeling among engi¬ 
neering companies that the 37- 
hour week Is inevitable. The 
effects are likely to be felt 
throughout British Industry. 
The last time the engineers 
won arx hours cut, to 1979, simi¬ 
lar deals were soon being 
struck across a range of sectors 
so that by the the mid-1980s a 
39-hour week was the norm for 
manual workers. 

In spite of Mr Jordan’s 
euphoria, the scale of the 
unio ns 1 success has to be 
strongly qualified. Last April 
the unions were offered a 37V4- 
hour week national agreement 
by the Engineering Employers' 
Federation. By rejecting It and 
launching a series of selective 
strikes they may have lost for 
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ever the national bargaining 
system which all unions prize. 

The EEF points out that the 
strikes have caused hardship 
to union members and done 
considerable damage to British 
industry. It also disputes the 
unions’ claim that 60,000 engi¬ 
neering workers are covered by 
37-hour deals, putting the fig¬ 
ure at just 19,000. 

None the less, the 37-hour 
week is further than the 
employers wished to go, even if 
it has been negotiated on a 
self-financing basis. Mr Jordan 
win claim at least some cf the 
credit for the concessions that 
have been made. 

In the Confederation of Ship¬ 
building and Engineering 
Unions, which has coordinated 
the campaign for a shorter 
working week, the AEU is just 
one of 13 onions. The cam¬ 
paign has been run on collec¬ 
tive lines with decisions made 
by the CSEU’s 56-strong execu¬ 
tive and all members putting 
forward Ideas. 

However, Mr Jordan, as the 


leader of the largest union, has 
tended to ac t - along with 
Alex Ferry, CSEU general sec¬ 
retary - as chief spokesman. 
His politics and background 
wihIcp him an imHlcdy leader 

for a campaign that some 
employers fear may be a part 
of a trend towards greater 
union militanc y. 

Mr Jordan says he began Ms 
union career in 1963 almost by 
chance when some of his fel¬ 
low filter s at the Smethwick, 
Midlands, plant of GKN were 
made redundant and those who 
remained accepted a “half-will¬ 
ing volunteer” as their shop 
steward. Before that he had 
attended union meetings but 
had never been active. 

Although he had left school 
at 15 with a feeling that “there' 
had to be a better way of run¬ 
ning society," his inclinations 
were and remain for moderate 
reform. After becoming a shop 
steward, he allied hhnflelf with 
the Midlands wing of moder¬ 
ates w ithin the AEU against 
the likes of Derek “Red Robbo" 


Robinson, the notorious Ley- 
land shop steward 

“Strikes were the order of 
the day,” he says. “The ndfi- 

tnnt riflmwrf WSie ranhtng ’ in 

on appalling management.” 
Then an d todav he preaches 
for I m proved dialogue between 
T minaiB and management. 

How then does be -explain 
the current engineering 
strikes? After 10 years of pro¬ 
ductivity concessions, Britton’s 
fln ghwftrhig wo r ke rs are enti¬ 
tled to work hours equivalent 
to fellow workers to Eu rope, he 
says. Given the EEFs refusal 
to negotiate an acceptable set¬ 
tlement, the unions had no 
option but to take action. 

Mr Jordan has mounted a 
personal crusade for hours cuts 
ever since his election as AEU 
president in 1986. A year later 
he helped negotiate a national 
37%-hour deal with the 
employers but it was thrown 
out by the CSEU. This has led 
to a feeling among employer, 
negotiators that, although they 
admire him for Ms 


and Ww i* t h inki n g , they can¬ 
not rely an him to deliver his 

morntra n 

The accusation has some 
substance. During the last four 
years, Mr. Jordan has became 
one of Britain’s mime influen- 
tiaT union leaders outride the 
union movement. Bis posts 
include governorships os tiie 
British Broadcasting Corpora¬ 
tion and the London School of 
Economics. What he describes 
as Us obsession with training; 
together with his moderate pol¬ 
itics, secured Us appointment 
last year as the only trade 
union member on the Govern¬ 
ment-appointed Training 
Agency Task Force, set up to 
co-or dinate British industrial 

t raining . 

However'Mir Jordan's influ¬ 
ence oh Hfa iminn fa Uhm p ote n t 
than that of some of his prede¬ 
cessors. As .well as tailing to 
win union support for the 
hours deal in 1987, he was* 

ntnaiwyg af nl last year in TK9P- 

snading the AEtrsnationar 
committee for the me rger he 
ch am pion e d with the EETPU 
electricians’ nwfan, which bail 
recently been expelled from 
the Trades Union Congress. . 

. Those who voted against 
were i nspire d by mistrust of 
the EETPU and by a desire to 
maintain the AETTb idiosyn¬ 
cratic constit u tion. However 
Mr Jordan’s personality does 
not inspire the kind of loyalty 
that help other other union 
leaders to cany their members 
with them. 

Although he is considerably 
warmer than he appears on 
first meeting, he is shy and not 
a natural wheeler-dealer. Some 
colleagues feel he pays a price 
Ida lack of ease to social situa¬ 
tions where much of the politir 
cal manoeuvring within the 
union is carried out 

AH of this means that when 
Mr Jordan faces re-election 
next year he is by no means 
certain of success. Mr Jordan’s 
desire to spearhead the hours 
campaign was formed long 
before the election loomed. 
None the less his chances will 
be considerably improved if 
the campaign’s momentum 
continues in the way he pre¬ 
dicts. 
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M rs Margaret 
Thatcher’s . Govern¬ 
ment has been badly 
shaken. Its beleaguered sup¬ 
porters fear that worse may be 
to crane,. 

The Labour Party's lead in 
the opinion polls bnaxttmbed 
this 'Week to-its hi ghaid; ritw 
the early 1970s. Conservative 
councillors - and many MPa 
- are in open revolt over the 
poD tax. High mortgage rates 
are driving voters back to-an 
opposition shorn of much'of 
the unpopular militancy which 
proved daring the Z990s one of 
the Government's best guaran¬ 
tees of remaining in office. 

Ministers who have long 
assumed, that their nffjnfp i cars 
and dr iv er s «mw with a life¬ 
time lease are beginning to 
think the nnttinfc^ ^: “We 
could just lose.” Though the 
electoral arithmetic still makes 
even senior Labour figures 
doubtful that they could win 
outright at the general election 

doe by mid-1992, the Govern¬ 
ment's overall majority is 
looking precarious. 

What |ww * Cabinet 
referred to this week as the 
“She’s gone too far” factor has 
brought intense speculation in 
the House of Commons Tea 
Booms that Mrs Thatcher 
could face another challenge to 
her leadership later this year. 

Arch-loyalists among the 
rank ««d file like Sir Marcus 
Fas and Mr Anthony Marlow 
have called for significant 
nhang as in policy to HmW the 
political damage caused by the 
poll tax. Others have privately 
accused the Prime Minister of 
being stubborn and remote. 

It is not only at Westminster 
and in the council chambers of 
West Oxfordshire that the jit¬ 
ters which afflict every govern¬ 
ment in mid-term are t m -w i ng 
into much deeper dismay and, 
frequently, anger. 

One senior minister reported 
to colleagues this week that he 
had been summoned by the 
chairman of his local associa¬ 
tion to be told that party work¬ 
ers were being “abused an the 
doorsteps” by Tory voters. Col¬ 
leagues assured mm that he 
was far from alone. 

In MidrStafTordshire, where 
the Government feces a crucial 
by-election just two days after 
the March 20 Budget, local 
activists are bracing them¬ 
selves for the backlash.- 
A prosperous slice of Middle 

England on tha nnr Hwn Out¬ 
skirts of Birmingham, It epit¬ 
omises the sort of area which 
Mrs Thatcher's free market 
economics *rari aggressive indi¬ 
vidualism won for the Conser¬ 
vative cause during tiw ««n>wi 
half of the 1960s. . 

But as Tory Party workers 
tour the executive hmiring 
estates in the south of the con¬ 
stituency and the sl eepy vil- 
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Pjbdlip Stephens reports on the 
.. Government’s unpopularity 


lagss in the north, they are ' 
learning that in these dark 
days even a seat with a majors 
ity of 14,SOO must be treated as 


Boley Park, a huge private 
housing estate built oyer the •- 
last five years on the edge of . 
Lichfield, is nothing if not: 
“Th atcherland”. The neat 
Mock Tuddr and Neo-Georgian 
houses are homes to a genera¬ 
tion of rising young profession^- 
als and entrepreneurs who 
mostly have never considered ■ 
voting for anyone but the pres¬ 
ent PrfmeMtnister. 

A near doubling of mortgage 
rates over the last two years, 
and the prospec t of poll tax . 
bills about £80 per person 
hi gh or than i fra Government 
forecast, are. now sapping their 
ffw+Timriainn for the en te rprise 
culture. Many will stay at 


impUcatkm of a defeat would 
be that areas like the Midlands 
and the north west - whose 
defoction from labour played a 
central role in the Govern¬ 
ment’s victories in IMS and 
1967 — were no longer safe for 

ThaffHgriom 

At today’s conference In 

Tendon of Tory local council¬ 
lors - planned originally as a 
spirit-nosing rally for tire May 
local elections but now more 
likely to tom into an acrimoni¬ 
ous post mortem an the poll 
tax - Mrs Thatcher is expec¬ 
ted to repeat the message she 
delivered this week in the 
Commons. 

The party must keep its 
nerve, warns high poll tax MUs 
on spendthrift local councils 
and counte r a ttack Labour for 
its refusal to spell out its alter¬ 
native “roof tax.” 


There Is speculation among Conservative 
MPs that Mrs Thatcher could face another 
challenge to her leadership this year 


home on March 22. Some will 
vote for Mr Neil Klnnock’s 
new, moderate. Labour Party. 

- Mr Charles Prior, canvasring 
yesterday in the cbnstttnericy 
with Lora Prior, his uncle and 
a famous dissident in Mrs 
Thatcher’s first cabinet, says 
he is confident that he will 
hold the seat for the Tories, 
even though It will be “nip and 
tuck." 

Mrs Sylvia Heal, every inch 
a model of the elegant respect- 
ability which Labour now sets 
such store by, is equally con¬ 
vinced that aha «m dang er to 
Mr Kfnno ck the most impor¬ 
tant by-election victory dwy 
Che Second World War. 

Senior Conservative Party 
HMmip<i n admit that the loss 
of the seat would be a disaster. 
Sir of the seven Mini am iting 
constituencies returned Tory 
MPs in 1987 - five of them 
with vtt»»tipt majorities than 
that in mlijJtfaj ffh rdBhlT g- The 


Mrs Thatcher can remind 
her s upporter s that the Gov¬ 
ernment-has ridden out such 
strai n s before - at the start of 
the 1960s when unemployment 
was rising by 100,000 a month, 
-ar In 1968 when the crisis over 
the Westfend helicopter com¬ 
pany threatened for a moment 
to bring it down. - 
.. There is the promise, then, 
that things will get better. 
Though Mr John Major, the 
Chancellor, cannot relax his 
grip on the economy in tide 
month’s Budget, no one 
expects mortgage, rates to stay 
above 15 per cart forever. 

The pah tax may push retail 
price inflation back to over 8 
per cent in ApriL.but the Trea¬ 
sury will be forecasting — with 
perhaps more Hum 

usual — a gmiimfl fan info toe 
first Half of next year. 

There is also little doubt that 
.Mr Major will meet the 
ifamaiKia of Mr Chris. Patten. 


file Environment Secretary, for 
perhaps £3bh of additional 
funds to hand over to local 
authorities in the immediate 
rtm up to the general election. 

- The method of distributing the 
cash will be rejigged to ensure 
that. Tory councils are not 
again'forced into making com¬ 
mon cause with Labour. - 

As the economy shows signs 
of im pr ov em ent, the argument 
runs, so too will the Govem- 
. meat's standing in the opinion 
polls. Then Labour, which has 
benefited more from disen¬ 
chantment With MtS Tha tcher 
-than from positive appeal of its 
own, win feel the force of the 
. Tories' formidable fire power. 

“It is amazing what a few 
po in ts off the mortgage rate 
and some extra cash for Chris 
(Patten) will do," one of the 
more optimistic members of 
the cabinet flb week. 

Some of his colleagues, how¬ 
ever, are that SOD 

inflation rate of, say, 5 per cent 
and mortgage rates of perhaps 
11 or 12 per cent will be 
enough to restore their bat¬ 
tered image, A warning deliv¬ 
ered this week by Sir Geoffrey 
Howe, the Deputy Prime Minis¬ 
ter, on the need for the Govern¬ 
ment to pay closer attention to 
manufacturing industry 
reflects th** recoenitioxi that it 
has to think ahead to the 1990s 
as well as solve the problems 
left by the late 1980s. 

Mr Patten’s efforts to estab¬ 
lish a credible "green strategy” 
represe n t an acknowledgement 
that, even if the economy 
improve s , the aggressively free 
market policies of the last 
■ decade will no longer be 
enough- to match the aspira¬ 
tions of tire voters. 

Other ministers argue that 
the Government needs to 
a positive virtue tins year and 
ma t of pumping more funds 
into ciii ic Htwin, irifn the fawWh 
. and social services, and into 
transport "Caring Conserva¬ 
tism,” they believe, must be 
hmtipht back foshion. 

For the moment such ten¬ 
dons are containable. Though 
her lone stand over issues hke 
MiwHmw a pnnw- South Africa 
’ does not help, Mrs Thatcher’s 
impnp ni arity probably reflects 
as much her inextricably close 
M mH Uw it inn wtth the govern¬ 
ment as any resurgence of per¬ 
sonal antipathy among the vot¬ 
ers. There Is talk cf a challenge 
to her leadership but no reel 
sense of where that challenge - 
. might mmi* from. - 

After flite week’s uncharac¬ 
teristic outbreaks of public dis¬ 
loyalty, there will be a deter¬ 
mined effort to get the party to 
close ranks. If the voters of 
Mid-Staffordshire, however, 
choose not to return Mr Prior 
to Westminster on March 22, . 
the Conser vativ e Party’s badly 
frayed nerves may just snap. 


Interrogation in Sudan 

Julian Ozaune reports on his arrest and questioning in Khartoum 

E ven in the golden early 
morning light of a Suda¬ 
nese spring, the dostv. 


E ven in the golden early 
morning light of a Suda¬ 
nese spring, the dusty, 
wind-pummelled walls and 
guard turrets of Khartoum's 
notorious Kober prison look 
ominous. Above tham stands 
an iron gallows where three 
people have been hanged in 
.tiie last four months, two for 
possessing foreign currency. 

- I had gone there early on 
Tuesday morning became I 
wanted to see the jail for 
myself. For three days I had 
'collected documents and 
talked to recently released 
Sudanese pniMmi JufeHww — 
trade unionists, doctors, aca¬ 
demics ana journalists - who 
,Shared WHire fa wwiminii wwy t 

their fear of. and disgust for, 
Islamic ftmHflmfutaifam and 
military dictatorship- They 
told me they had been tortured 
by fanatical Islamic youth- 
wingers, in collusion with 
state security police. 

Many of them had been held, 
tiny said, for more than 10 
days in secret houses around 
Khartoum and been subjected 
to repeated floggings, insults, 
mock executions, cigarette 
burns, deprivation of food, 
water and sleep. And some 
said they had been visited dur¬ 
ing their t o r tu r e sessions by 
members of Sudan’s ruling 
military Junta. 

Eventually when the Shahah 
El Bhta, the “Youth for Recon¬ 
struction,* had ffwteiiflri with 
them, they said, they were 
handed over to Kober. “Com¬ 
pared to the nightmare we had 
been through getting inside 
Kober was like arriving at the 
Hilton,” said one. 

It was hard to beUeve as I 
sat in the cobbled stoned 
courtyard of the prison 
entrance hall and men in 
soiled white uniforms and leg- 
irons ■lnrlflwfl p«e 
At llam I went on to inter¬ 
view Colonel Mohamed el 
Awfa rimHfa , a member of 
Sudan’s ruling Bevul u tl raia ry 
Command Council (RCC). 
While I waited for two hours 
in his antechamber 1 was sub¬ 
jected to unsubtle questions 
from Us — nila ry nIA, alm nt 
where 1 had been In Khar¬ 
toum, whom I had spoken to 
and what story 1 was walking 
mL it was Hwi he 
same Idea of where I had been. 

What was to be an interview 
with Colonel Khalifa turned 
into a tirade of abme against 
me, the foreign press, the 
West, and British tolerance of 
homosexuality. 

I told him I had read a letter 






• Julian Qzanne 
by Professor Faronk Mohamed 

Ifstraliises, a Q-yUMdd Wolngy 

professor at the University of 
Khartoum who had no previ¬ 
ous record of political a ctivi t y . 
In the letter. Profes so r Faronk 
says he was held for 12 days in 
a *™ 111 * I»far MwiWIiJ an Hm> 

framer of t he hbHiwi^i 
election s committee, where he 
was insulted, flogged, kicked 
and beaten. During one ses¬ 
sion he was visited by Colonel 
Wnfclrrt Hamam Salrti, an RCC 

member gm| l ritaiman Of till, 

junta’s security committee. 
Col Saleh told the professor, 
according to the letter, Hm* he 
was getting Just punishment 
for being against the Govern¬ 
ment —A *Tf1* 1 l f Hf CT B1IW H»* 
Junta disapproves of — pre¬ 
sumably a reference to the the¬ 
ory of evolution. 

Col Khalifa said he was 
■n«wj by rtntnn aHegatinni 
ami that he would immedi¬ 
ately discuss them with Col 
i asked Mm |f i iwim 
ffwn* with hi™ end he agreed. 

We walked to Col Saleh’s 
office. I was asked to wait out- 
side but saw n>*w» abetting 
together in Arabic, Joking. 

fisn Col KTurilfn mm, i mfaMw 

and said Col Saleh was too 
busy to see me but that they 
ootid look Hrfn flii» matter. 

Lata 1 that evening 1 tried 
to visit the ihrmw prime Min¬ 
ister Sadiq El Mahdi who was 
taring - haw under arrest 
in the Khartoum suburb of 
Biyad, but was AwrinH 


by plain clothes secur i ty men. 

When I returned to my hotel 
I found four security police 
waiting. They searched my 
zoom and found several docu¬ 
ments, some in Arabic, which 
they later described as “sedi¬ 
tious” and “unrelated to my 
work.” These included a copy 
of Professor Farouk’s letter, a 
copy of an official Sudan Secu¬ 
rity list of 307 people detained 
since the military coup of June 
1989, a petition signed by 58 
detainees to the Government, 
other letters, the banned Com¬ 
munist Party Newspaper “A1 
Midan”, and two files of news¬ 
paper cuttings. 

In their excitement they 
overlooked the most predous 
ami potentially damning mate¬ 
rial - my notebooks, my con¬ 
tact book, my diary and some 
other papers. The notebooks 
■nil papers were left in my 
hotel room. My diary and con¬ 
tact book were put in a canvas 
bag which I was told to faring 

to ttl6 ftiatiffn- 

On the bumpy ride to secu¬ 
rity headquarters through the 
streets of Khartoum in a 
pick-up trade I put my hand 
Inside the bag and started 
fearing out pages of the diary 
and contact book, dropping 
th arm oat of the window. After 
several hours 1 was driven 
back to the hotel and ordered 
to report the following morn¬ 
ing. That night I de s troyed the 
remaining papers, flushed 
them down the toilet and 


vnarifl some precautionary 
phone calls. 

During the course of my 
interrogations at - security 
headquarters over the next 48 
hours I was questioned repeat¬ 
edly over whom I had seen In 
Khartoum, what we had talked 
about and who had passed me 
the documents. An early line 
of questioning Mitwa at espio¬ 
nage. I refused to answer any 
questions other than whom I 
had talked to in the Govern¬ 
ment and details about my 
professional background. 

On the second day of inter¬ 
rogation I was told that unless 
I answered the questions it 
would make my case “compli¬ 
cated” and 1 could be detained 
Indefinitely . 1 refused. 

Despite the circumstances I 
expected to be released bnmi- 
nently and heard that guaran¬ 
tees for my release had been 
given by Mr Ali Shumo, Infor¬ 
mation Minister and acting 
Foreign Minister. But on the 
fifth day of my detention X 
learned that my Investigation 
document had been sent to the 
Minister of Interior, Col Faisal 
Abu Saleh, a member of the 
military junta and an Islamic 
fundamentalist. 

I was given to believe he 
was preparing a case to have 
me tried for possession of sedi¬ 
tious documents and posses¬ 
sion of a banned newspaper. I 
was told by one sympathetic 
officer that such crimes are 
tried by military tHiwiwaf, and 
carry the death penalty. 

On the eighth day I heard 
that the Foreign Office had 
protested to the Sudanese 
Ambassador in London about 
my continued detention. Later 
flmt dky I was informed that 
my file had been passed to 
President Bashir who ordered 
my release the following day 
on the condition I leave Sudan 
within 24 hours. According to 
one source President Bashir 
released me against tiw wishes 
of his interior minister. 

The minister’s real Inten¬ 
tions remain a mystery. He 
was clearly annoyed at the 
failure of the investigation to 
reveal my sources of informa¬ 
tion. Perhaps he wanted to 
detain me further to make an 
mmipi* to foreign journalists. 
Why President Bashir decided 
Is also a mystery, though 
external pressure certainly 
helped. But I was lucky. This 
help is not available to those 
firing in Sudan. Julian Qztmm 
reports from east Africa for the 
Financial Times and the Sun¬ 
day Correspondent 
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UK educators give directors no cause to complain 


From Mr James Murphy. 

Sir, According to the new 
man at the Institute of Direc¬ 
tors (Mr Peter Moreau) it is 
time directors got involved in 
raising standards in education 
and training (“Enterprise must 
still win battle for Britain.” 
February 28). 

How nice to know that the 
nation is now doing so well 
wealth c reating that its direc¬ 
tors can spare time to help 
teachers do a better job. Fortu¬ 
nately there is no need just yel 
for directors to dissipate their 
energies raising educational 
standards, for bad Mr Morgan 
bothered to check his facts he 
would have discovered from 
the Department of Edu c ation 
and that standards are 

rising and have done so for the 
last 15 years. 

According to an Educati o n 
Department bulletin of last 


year 37 per cent of children in 
1986 compared with 24 per cent 
in 1970 obtained one high 
grade “O" leveL Simfiariy, only 
11 per cent now leave school 
with no public examination 
achievement compared with 
four times that figure in 1970. 

tomi Mr Morgan checked fur¬ 
ther he would have discov ere d 
that for* all their aitajpd abort- 
comings, Britain's much 
maligned educators have also 
ensured that wealth creation 
has not been hampered by any 
shortfall In highly educated 
labour. Last year, as to tiw 
previous 15, British directors 
were in the enviable position of 
having well over 10 per cent 
more graduates than they 
could employ. 

More ominously, had Mr 
Morgan checked with the 
Council for Industry and 
Higher Education, he would 


have discovered that Britain’s 
educators have also ensured 
that Britain’s directors have 
much tiw same level of voca¬ 
tional expertise at their dis¬ 
posal as their more successful 
European co unter parts. As the 
council's 1989 report revealed, 
in terms of science and engi¬ 
neering graduates, the UK has 
an average figure in rel a t io n to 
other European countries. 

EauaHv di stu rb in g, had Mr 
Morgan checked with the 
National Economic Develop¬ 
ment Council, Iw would have 
discovered that tiw same holds 
true if subrilegree qualifica¬ 
tions are ihdndedi Here also, 
Mr Morgan’s “blue denim 
radon activis ts” h ave ensured 
that British d ir ec to r s have no 
reason to complain, to Britain, 
according to its report, com¬ 
pares favourably with other 
countries including Germany 


and Japan. 

In the ci rcumst ances it is 
perhaps not surprising that an 
the very day that tiw nation’s 
directors applauded Mr -Mor¬ 
gan's threadbare vfHfi ration of 
the nation's educators, the 
Electrical Industries Associa¬ 
tion of Japan announced that 
investment in the UK had 
mare than doubled in tiw last 
three yean and that the UK 
would remain Japan’s most 
important industrial base in 
the European Community 
(“Japanese lift investment,” 
February 28). 

How very sad that as 
Britain’s directors are busy 
manufacturing scapegoats, 
Japanese directors are busy 

malring Other Hifagll 

James Murphy, 

Department of Educational 
Rese arch, 

University of Lancaster 


Galloping up the wrong valley Conservation in Washington 


Front Mr William Peta ' 

Sir, Christopher Dunkley’s 
article on the benefits of televi¬ 
sion ("A voice for the van¬ 
quished,” February 28) moved 
effortlessly to a false conclu¬ 
sion. The charge of the Light 
Brigade Involved soldiers, little 
ittffa re nt in attitude or charac¬ 
ter to their descendants who 
are today patrolling In Ulster 
or who took Goose Green. 

The light Brigade charged 
up the wrong valley because, 
the orders were unclear. If a 
better means of communicat¬ 
ing across the two miles separ¬ 
ating Lord Raglan's headquar- - 
tors from Lord Lucan’s 
position had been available, 


the Light Brigade would proba¬ 
bly have accomplished the task 
correctly. Earlier in the day 
the Heavy Brigade, had routed 
a force six times its size, little 
Is heard of that action today. 

Blunders normally result 
from decisions being ramte on 

fnirnffii-tont in fn rmatfnn rmife^ 

pressure. Television may well- 
uncover conspiracies and ana¬ 
lyse blunders. It does however 
tend, as your reviewer has 
done, to get them cantosed. 
Wjffiam Pete, 

Director, 

Webster C ommunic ations 

International 

Sharcott, 

Pewsey, Wiltshire 


Curbing the company perk 


From Mr R. EtckeBs. 

Sir, Mr Wfflanson (Letters, 
February 24), responding to my 
views (Letters, February 17) on 
company cars, suggests a heav¬ 
ier tax on fuels than I did. lam 
inclined to agree with him, 
even *hn» gb it would hurt my 
pocket I agree with his desire 
to see catalytic converters 
become more common, but I 
believe their efficiency fells 
with use and that smaller 
engines would still help to 
reduce pollution. 

Mr Roe (Letters, February 
24) says it would be uncomfort¬ 
able to three or four large pas¬ 
sengers to travel over 200 miles 
In a day In a 1500 cc car. My 
suggestions did not preclude a 
larger car. 1 merely said there 


should be a penalty to having 
rate. Most company car jour¬ 
neys are made with no more 
than two people aboard. 

I only mentioned high speed 
in the fffafad of the addifagnal 
pollution it causes and not as 
safety problem. That is a sepa¬ 
rate topic, 

I did comment that a new 
car with a grea te r acceleration 
capability than 0-50 mph in less 

tbjin IQ fip«mdg ahnnltl be Sub- 

ject to extra purchase tax. That 
is because the aflen-advertised 
MO mph In less than eight sec¬ 
onds cau see unnecessary udQn- 
tlon and extra danger to pedes¬ 
trians. 

R. EtcheDs, 

19 St George's Crescent, 

-Queen's Parle. Chester 


From Mr Nelson Rim e nsnyde r . 

-Sir, Deanna Fetiwrfaridge has' 
exposed the superficiality of 
officially Sanctioned historic 
preservation in Washington 
DC (“A museum open to sug¬ 
gestion,* February 23). 

hi 1979, when' the debate 
over what to do with the 1883 
Pension Budding was comment 
dog in earnest, another 
National .Register of Historic 
Places landmark, Rhodes Tav¬ 
ern (circa 1799X was bring con¬ 
demned to demolition by the 
same arbiters el taste and heri¬ 
tage who were telling Washing- 
timlans and Congress that the 
Pension Building was “price¬ 
less,” while Rhodes Tavern 
was just our “oldest bar.* 
Citizens, however, thought 
more of their “old bar," which 
was Washington’s first town 
hall and the site in 1801 of pro¬ 
tests in support of a locally 
elected home rule government 
and representation in Con- 


The issue of preserving 
Rhodes Tavern was placed on 
the ballot in 1988 l The vote far 
saving it was overwhelmlngty 


faro i rahlft ami ririldMH rand* 
collections far its r e sto r a tion. 

Was hingt on’s cultural and 
architectural leaders, however, 
with the director of the 
National (foilary of Art, Mr J. 
Carter Brown, and the archi¬ 
tect, Mr David gmmr (chair¬ 
man of the National Capital 
Planning Commission) in the 
forefront, continued to urge 
the wreckers on. Rhodes Tav¬ 
ern, one Mock from the White 
House, waa demolished in 1984. 

When the Prince of Wales 
spoke at the Pension Building 
(National Budding Museum) 
cm February 23, he was greeted 
by citizen preservationists 
TinTHing jrf gwa u r gi ng jiirn to 
continue Ms crusade for 
“humane architecture" and 
“preservation.” .One of the 
signs thanked the British for 
having spared Rhodes Tavern 
in 1814 when much of the 
ymmg canital city was put to 
the torch! 

Nelson F. Rtanensnyder. 
Committee mi the District of 
Columbia, 

Bouse of Representatives, 
Washington DC, USA 


iranon • 

j£* Observer in the dog house 


From Ms Charlotte W umif r U h. 

Sr, Why does Observer (Feb¬ 
ruary 22 ) think that any criti¬ 
cism of women by women is 
“bitchy?" 

Nobody stops to marvel at 
the bitchiness of a man bnlifmg 
forth on the shortcomings of 
mate politicians (»; mate sports¬ 


man. . 

Words such as “ tetchy " awl 
phrases such as “women's 
ways" are not worthy of seri¬ 
ous journalism - or even of a 
gossip column. - 
Charlotte Winnifrith, 

IS Hayes Court. 

Cambenoell Nea Road, SES 


Concorde and 
the Tunnel 

From Mr John Downes. 

Sir, Perhaps, if the builders 
of Concorde had had to involve 
208 banks and five p a rtners, it 
would never have been buOt 
and we would aH have been 
better off. At least if the Chan¬ 
nel Tunnel is built ft will be 
because people have made a 
judgment with their own 
money that ft will be needed. 
Those of us who hold the con¬ 
trary view should not be com¬ 
pelled through faiTfltfon fo con¬ 
tribute to this lunacy. 

John C. Downes, 

Burnham House, 

Bm Bank, 

Mappertey Parts, 

Nottingham 


Advisability 
of Elgar 

From Mr Csaba L. JaszberenyL 

to. When the British quit 
India the chaos left behind was 
enormous - see Pa k istan, 
Kashmir. Bangladesh, Punjab 
etc, today. 

Selling out Hong Kong to the 
Red Dragon of Peking should 
not surprise anyone. It wap 
Winston Churchill who threw 
post-war central Europe carte 
blanche into the lap of Joe 
Stalin at Yalta. Forty years of 
bloodbath and economic col¬ 
lapse followed. 

Britain should learn to listen 
to Elgar, watch tennis, drink 
ale, but stay the hell out of 
international trouMemakingt 
Csaba L. Jasasberenyi, 

1500 Bathurst Street, 

Toronto, Canada 

HSE does not 
expect — 

From Mr John Riming t on. 

Sir, You say (“Ball Inspector¬ 
ate may be moved;” February 
23) that Health & Safety Execu¬ 
tive officials expect that the 
Energy Department's petro- 
teum engineering direc to r ate is 
fikely to be transferred to BSE. 

I know of no HSE offirials 
who harbour such expecta¬ 
tions. It is possible that Lord 
Cullen’s report on the Piper 
Alpha diges ter may deal wfth 
the question of regulation. 
Until that appears, speculation 
on the subject Is pre ma t u re. 
John Rimlng ton, 

Director General, 

Health and Safety Execu ti ve. 
Baynards House, 

1 Chepstow Place, W2 
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Elders places 23% S&N 
stake with a loss of £90m 


By Philip Raws tom e 

ELDERS iXL, the Australian 
brewing group, yesterday 
finally placed the 23 per cent 
stake it built up in Scottish & 
Newcastle Breweries during its 
abortive £L6bn lad for the UK 
brewer last year. 

The year-long search for a 
buyer followed the blocking of 
the bid by the Monopolies and 
Mergers Commission and, 
according to City estimates, 
has cost Elders about £90m. 

The 86.69m shares have been 
placed with a wide range of 
City Institutions at 290p - 2 Qp 
below yesterday’s opening 
market price. The brokers were 
Smith New Court 

Mr John Elliott Elders’ 
chairman, paid to 400p per 
share when he amassed the 
shareholding in late 1988 and 
early 1989. 

Mr Alick Rankin, S&N’s 
chairman, who has been 
increasingly critical of the time 
taken by Elders to comply with 
an MMC order to reduce the 
stake, welcomed yesterday’s 
deal. 

“I don't know what the reac¬ 
tion is in the market but it is 
pretty good up here in Scot¬ 
land," he said from his Edin¬ 
burgh base. “We have not 
neglected the rest of life but it 
has been a bit of a bore. I think 
it is inexcusable that it has 
taken this long to place the 
stake.” 

Despite the distractions of 
the Elders presence, S&N has 
been busily refocusing its cor- 




John Elliott and Alick Rankin: mixed reactions to share placing 
but way now dear for Elders to continue talks with Grand 
Metropolitan on a breweries-for-pubs swap. 


do rate strategy- 

Last year it sold its Thistle 
hotels c hain to Mount Char¬ 
lotte for £645m; it completed its 
acquisition of Pan tins; and it 
expanded further into the lei¬ 
sure market with a £218m 
majority stake in Center Parcs. 

S&N has also sold off 280 
pubs, bringing its estate below 
2,000 and thus avoiding the 
MMC requirements on freeing 
tied houses. 

Mr Rankin mW* ’Despite all 
the problems, I do not think 
we’ve taken our eye off the 
bafi. I am more confident now 
about the state of the company 
than for many years.” 

The MMC block on the 
Elders bid - widely regarded 


as a triumph for the Scottish 
political aw! business lobby — 
makes it unlikely that S&N 
will have to face other preda¬ 
tors for some time to come. 

Elders, which had seen S&N 
as a springboard from which it 
could expand its Fosters lager 
brand into Europe, merely 
commented yesterday: “We are 
pleased to have placed the 
stake.” 

But the disposal helps to 
ckw ty ground for its con¬ 
tinuing negotiations with 
Grand Metropolitan on a brew- 
eries-fbr-pubs swap in the UK 
which could rejuvenate its 
plans to “Fosterise” the conti¬ 
nent 

See Lex 


Suter back on acquisition trail 
with agreed £14m Chemoxy bid 


By David Owen 

SUTER, the industrial holding 
company headed by Mr David 
Abell, yesterday demonstrated 
a revival of its acquisitive 
instincts by unveDing a recom¬ 
mended cash offer for Che- 
jnoxy rnhwimtinnai that values 
the Middlesbrough-based chem¬ 
icals group at £13-45m. 

At the same the company, 
whose share dealings are 
under investigation by the 
Department of Trade and 
Industry, announced a £3 An 
foil in pre-tax profits to £34An 
during the in the year to 
December 31. 

Mr Abell said the 11 per cent 
flerfinn was due principally to 
sharp slide in the contributions 
from property activities to 
£500,000 compared with £&3m 
in the previous 12 months. He 

said the postponement of “cer¬ 
tain projects” and the down¬ 
turn in the housing market 
were responsible for the 

ripf.linc. 


Suter disclosed that it had 
incurred a BUkn loss on the 
sale of its holding in Metal Clo¬ 
sures Group, the packaging 
and printing group, during a 
hostile hid for the company. 
The loss has been Included as 
«n extraordinary w«iw 

The 450p-per-share offer - 
nnnnrmrpri on the day that tbe 
group reported an 11 per cent 
ngffiiTiB in pre-tax pro fi t s and 
signed and sealed at Sam yes¬ 
terday morning - eclipses the 
earlier Eifttn bid launched last 
month by MTM, the specialist 
riwminaig manufacturer. 

MTM said that it had decided 
not to pursue the Chemoxy 
acquisition at Suter's “unreal¬ 
istic” price and intended 
accordingly to lapse its offer if 
it has not gone unconditional 
by the first closing date next 
week. 

It also described Ghemoxy’s 
forecast that pre-tax profits for 
the year ending March 31,1990 


Portals diversifies paying 
Bunzl £37m for Crompton 


By David Owen 

PORTALS HOLDINGS, the sole 
supplier of banknote paper to 
tiie Bank of England for the 
past 266 years. Is diversifying 
into teabag-paper and salami¬ 
casing with the purchase of JR 
Crompton from Bunzl for a 
total of £37m. 

Portals said that the deal 
was in line with Its strategy of 
developing its two core busi¬ 
nesses: specialist paper-making 
and protection and control 
products. For Bunzl, the spe¬ 
cialist manufacturing and dis¬ 
tribution group, the sale con¬ 


tinues a series of disposals 
prefigured last September 
which have now yielded dose 
to £ 120 m. 

Under the transaction. Por¬ 
tals will pay an initial cash 
consi d e rat i o n of £2Sm, with a 
farther £l2m - on which no 
interest Is payable - to follow 
two years after completion. 

More th a n £20m of the 
amount will be met from the 
group’s existing cash 
resources. It recently received 
£24.6m from the sale of its 
water treatment division. 


Polypipe rises 34% to £5.08m 


Folypipe, manufacturer of 
plastic pipes, profiles and fit¬ 
tings, announced a 34.4 per 
cent rise in interim taxable 
profits for the half year to 
December 3L The figure was 
£5.G8m, against £3.78m, from 
sales which increased by 14.6 
per cent from £29.42m to 
£33-71m. 

Mr Kevin Macdonald, the 


chairman, said the results 
reflected continued expansion 
of the core business and the 
benefits of the integration and 
development of acquired busi¬ 
nesses in their variora sectors. 

After tax of of £1.83m 
<£L36m> earnings emerged at 
4J92p (4-03p); the interim divi¬ 
dend is raised from 0.92p to 
Lip per lOp ordinary. 


According to Mr Michael 
Morley, chief executive, the 
impact on gearing will be 
“modest”. “There will be no 
e arning s per share dilution as 
a result of the de a l ", he added. 

For 1989 Crompton made 
pre-tax profits, after interest 
and exceptional items, of £3-4m 
on turnover of £32.8m. Net 
assets at December 31 were 
£249m. Just over half of the 
company’s output of very light¬ 
weight, long-fibred papers is 
exported. 

hi the six months to June 30, 
last Portals made pre-tax prof¬ 
its of £io.04m on turnover, less 
interdivistonal sales and rents, 
of £92.4m. The shares rose 2p 
to 254p. 

Slough-based Bunzl contin¬ 
ues to work an the disposal of 
its Wycombe Marsh Paper 
Mills pnit and of the tump Of 
its graphic arts business. The 
group said yesterday that nego¬ 
tiations pertaining to these 
sales were well advanced. 


would be not i«»«s thaw £L4m 
as “not credible” in H ght of 
reported first half .figures. In 
the year to March 31,1989, Che¬ 
moxy made pre-tax profits of 
y.i im on turnover of an sw 
Mr Abell ar piatngd hfa deci¬ 
sion to act as a while knight 
for Chemoxy in terms of busi¬ 
ness synergies. “The fit 
be tw e en Chemoxy and Penta¬ 
gon Chemicals (a speciality 
chemicals manufacturer 
acquired in May 1989) is just 
about perfect,” he said. 

Chemoxy directors have 
given irrevo cable undertakings 
to accept it in respect of then- 
beneficial hnldinga represent¬ 
ing 26.55 per cent of issued 
shares, and have granted Suter 
options to purchase their 
shareholdings totalling 789JS0 
shares at 450p. ■ 

Setter has dgrlarafl a final ! 
dividend of 5-6p compared with 
5p last year, lifting the total to 
8-4PO*). 


Sketchley 
holders 
seek board 
changes 

By John Thornhill 

SKETCHL EY to coming under 
mounting pressure from share¬ 
holders to make management 
dmnpa in lig ht of .ijie com¬ 
pany’s poor trading perfor¬ 
mance. its refection of Godfrey 
Davis’s £126m bid, and the 
subsequent heavy fall in its 
share price yesterday. 

Shares in the the dry 
cleaning and office services 
company plunged 98p to to 
2 $ip giving the company a 
market value of £90£m. 

Unless another bidder steps 
forward, Sketchley seems 
likely to restructure the board , 
In the near future in an: 
attempt to impr o ve the com-! 
pany's trading performance \ 
and address shareholder dis¬ 
satisfaction. j 

The responsibility for ! 
bringing about any such 
changes wfll Ml to Hr John 
Gillum, tiia company’s non-ex¬ 
ecutive deputy chairman, sp d 
Mr Jerry Shively, the only 
! other non-executive director 
and a fninMW chairman of 

MpTann Kridninw- 

Mr Gillum, who is also 
chairman of niag^ap indus¬ 
tries, ad mi tted yesterday that 
Sketchley’s underlying posi¬ 
tion was “thoroughly nuwHi 
factory" and that he would be 
reviewing ways of imp rov in g 
it 

Tw i£g doc ument on 

Thursday, Sketchley forecast 
that pre-tax profits for the 
year to March 30 1990 were 
likely to foil to Qfe — includ¬ 
ing M *m in prof¬ 

its - co m p ar ed with £17 An in 
the previous year. The com¬ 
pany blamed losses in its 
vending division a«H difficul¬ 
ties in its office services busi¬ 
ness for the steep 
This revelation scared off 
Godfrey Davis and led to the 
motor and laundry group 
nKanwimring tff takeover offer. 

Mr Maianim fiiwm, Sketch- 
ley's chairman, said yesterday 
he was very conscious that the 

m rnp nny hajj disappointed ItS 

shareholders. “We really have 
to do o ur extra best to get the 
p rnflfa out and flimn mov¬ 
ing up. We now have to review 
everything. There can be noth¬ 
ing sacred if it needs to be 
changed." 

Shareholder c riticism has 
been directed in particular at 

da hmwmti nimfo fay Sfcwtr M w y 

at the time of releasing its 
interim results last June. At 
that time, the company 
reported that all activities 
were exhibiting strong growth 
ami that indications for the 
current year were encourag¬ 
ing. 

Sketchley’s largest share¬ 
holder, Mercury Asset Man¬ 
agement which has a 17.1 per 
cent stake, has said it was 
deeply disturbed at Sketch- 
ley’s trading performance ear¬ 
lier in tiie year and it immedi¬ 
ately accep ted Godfrey Davis’s 
offer without waiting to hear 
Sketchley’s de fe nce. 

Other institutional share¬ 
holders also express concerned 
yesterday at Sketchley's prof¬ 
its fo recast — one co mm ented 
acidly: “Very few people here 
are leaping about with joy." 
But Mr Glam denied sugges¬ 
tions that pre-tax p ro fit s had 
been deliberately deflated In 
any way In order to deter God¬ 
frey Davis. Ha concept of a 
searched earth policy is 
wrong,” he said. 

Ferranti drops 
rights after sale 

By Michael Skaplnker 

Ferranti TiiiHrinHiqiy ^ flu* 
electronics group, said that 
the £270m sale of its defence 
sy stem s group to the General 
Electric Company of the UK 
was completed yest e rda y . 

As a result of this, the com¬ 
pany said it would now aban¬ 
don its planned £187 Jm rights 
issue. 

Ferranti is still talking to 
GaS€ about the sale of a 50 per 
cent share in Ferranti Italia. 


Lonrho says 6 battle far from over 


LONRHO yesterday signalled that the 
battle over the Fayed brothers* takeover of 
the House of Fraser in 1985 was for from 
over, despite the app aren t set-back to the 
group’s campaign r e pres en ted by Thurs¬ 
day's decision, not to bring charges over 
the affair . 

While saying that the company would 
not apeak evenly about the matter until 
Wednesday, when the OTPs report is pub¬ 
lished. Mr Paul Spacer, a Lonrho director, 
indicated that the company intended to 
take legal action against the Fayeds and 
KLeinwort Benson, their merchant bank 
advisers. 

“We intend to seek the relief that we are 
due,” said Mr Spicer, although he said the 
company had legal advice not to pot a 
figure oh the damages that mi ght be 
claimed. 

Mr Spicer’s comments came as be justi¬ 
fied Lonrho’s five-year against the 
Fayeds, claiming that Lonrho had the 
“wholehearted” support of shareholders 
forthe time and money it has spent an the 
affair. 

Mr “Tiny" Rowland, Lon rho’s chief exe c¬ 
utive, has enjoyed, strong support from a 
large core of loyal individual sha reho l d ers 
during Ms He is also sure of tbe 


itichan! Waters reports on 
how Lonrho refuses to 
relinquish its fight over the 
controversial takeover of 
House of Fraser, while 
Maggie Urry discusses the 
Fayed brothers’ progress 
with the group 

support of the company's largest share¬ 
holder - hrmcplf 

' Among large investors, however, views 
were mixed yesterday over the benefits of 
continuing fo* fight. 

According to one: “There has been a lot 
erf time and money and effort that has 
gone into it There is a possibility he (Mr 
Rowland) was right all along - who 
knows. But it hasn’t helped shareholders.” 

- Mr Bob Carpenter, an analyst at Ktthat 
& Aitken, added: “It is a factor which has 
led to tfe shares never really commanding 
their full value.*’ 

However, others suggested that the 


Hnnse of Fraser battle was irrelevant to 
Lonrbo’s worth. According to a large 
insurance company which d oes not own 

tte alfcir « a* 

aSdbasnot affected its decision on 

W ^nrho t r5iSto disclose how much it 
has spent on its battle, but claims that it is 
Sff less than the £20m wmch has been 

unclear whether Lonrho‘s version 
of the cost includes “anagement time.or 
the many costs incurred in-house, for 
instance in minting the many publications 
on the Fayeds with which Mr Rowland has 
bombarded politicians, journalists and 

battle rannot have 
>w»n cheap. Lonrho is reported to have 
spent 82 m buying tapes erf conversation 
featuring Mr Mohamed A1 Fayed, m which 
his financial relationship with the Sultan 
of Brunei is discussed. It is also said to 
have incurred hefty legal expenses at 
every turn - for instance, up to Elm m 
defending itself (successfully) apinst con¬ 
tempt for publishing extracts from a 
leaked copy of the DTI report last year, 
and £2.5m in participating in the DTI 
investigation. 


Appreciation of the long-term view 

O N MONDAY week the 

Fayed brothers are £ - 
throwing an anniver- 


O N MONDAY week the 
Fayed brothers are 
throwing an anniver¬ 
sary party in the sumptuous 
setting of Harrods, the fla gship 
store of the House of Fraser 
business they acquired five 
years ago. 

It was destined to be a good 
pa r ty. Now, says one director, 
it will be a great party. 

Mr Mohamed A1 Fayed, 
rihairinan of House of Fraser 
Holdings , the wmutor company, ■ 
and of Harrods, feels vindi¬ 
cated by the Government’s 
darfadim to tin action over 
the purchase of the group. 

Despite the distractions over 
the past five years, he says 
♦bat he »wii Mb brother Mr AH 
Fayed, the chairman of House 
of Fraser, the company below 
HoF Holdings, have never been 
diverted from developing the 
business. “Now,” he says, “the 
business is fantastic.” 

Because the group is pri¬ 
vately owned. It has been hard 
for outsiders to assess jnst how 
good the Fayeds are as retail¬ 
ers. Accounts filed at Compa¬ 
nies House give a picture of 
rather dull pro fi t s growth and 
returns on capital, compared to 
feeding quoted retailers. 

• But these may not be the 
time picture, and the' Fayed 
brothers, who both take a 
hands-on interest in. running 
the business, have always 
maintained fo* the advantage 
of being a private company is 
Hut the short-term pressures 
wiw tp d by public shareholders 
are avoided, and a long-term 
view of the business can be 

tSkflQa 4, T‘ ,,, y 

In the five years of owner¬ 
ship, »nii contr ar y to accusa¬ 
tions, Mr A1 Flayed says that 
“not one penny has been taken 
out of the b uahiHHft . R has aR 
been pot back.” 

Mr David Simons, the new 
finance director, says that the 
group's trading profits have 




risen every year since the take¬ 
over - from £56m in the year 
before ffo* of ownership 

to £86m in the year to end 
April 1989. * 

The year-end has changed to 
January, and the accounts 
have not been filed yet, but Mr 
Simons says the figures win 
show a further rise in profit¬ 
ability. • 

Certainly the investment 
which, has been p oured into the 
group — at more than £30Qm in - 
the first four years of the 
Fayeds* ownership it is more 
tha n doub le the £M6a spent in 
the previous fonr .years — is 
visible in Harrods many of 
the other House of Fraser 
stores. .' 

Opulence abounds in the 
Knigh tsbridge store. In the 
Jmart-frf -London* r* most upmar- ■ 
ket shopping area: Mr A1 Fayed 
bought a marble quarry in' 
Italy to ensure that all the - 
t r u m m of marble being used to 
refurb ish the store would' 
match. 

The banking hall, for 
instance, which had been con¬ 
signed to a corner on the 


fourth floor and looked like a 
tacky bureau de change, has 
been rebuilt in the basement in 
grand style. 

The Fayeds say that tbe pre¬ 
vious management, under 
siege for years from the take¬ 
over threat, had pared back 
investment in the effort to 
keep costs down. That has had 
to he rectified. Electronic infor¬ 
mation systems had to be 
♦nataticd — file previous man¬ 
agement bought the tnis 
but mm not installed thera- 

Of the SlSOm spent so far on 
Harrods alon e, £2Sm Hag gone 
on a new. folly automated, 
ultra-modem warehouse at 
Osteriey, to the west of Lon¬ 
don, replacing the old Barnes 
depository, the famous land¬ 
mark In the Univer si ty Boat 
Race,. ' j 

■ Heavy invea&Dent Turn been 
made in the store itself, and is 
continuing as offices on the 
fifth floor and the basement 
are bring .turned into selling 
space, increasing the store’s 
size from 750.000 sq ft to lm sq 
ft of sales area. Behind the 
acmes money has been spent 


in areas such as air condition¬ 
ing. fire protection and elec¬ 
tricity generators. Sales at Har¬ 
rods have risen by 25 per cent 
over the last year, Mr A1 Fayed 
says, despite the trading diffi¬ 
culties other retailers have 
experienced. 

Through the rest of the 
House of Fraser chain, a 
restructuring of the portfolio 
has taken place. The old HoF 
had a number of stores far too 
small to become top-line 
department stores. Many of 
these have been sold, reducing 
the number of stores from 102 
to just 62. Peripheral business 
have been also sold. 

Mr Robb Hampson. manag¬ 
ing director of the House of 
Fraser stores, says the chain Is 
now In substantially better 
shape than it was five years 
ago. 

Three new stores and two 
major refUrbishments of stores 
will be completed in the cur¬ 
rent year - showing the 
group’s determination to 
expand. These will, Mr Hamp¬ 
son says, give a further boost 
to the financial figures. 

Financial returns, be says, 
have been steadily improving, 
although there are stffl some 
small stores which are uneco¬ 
nomic and need to be weeded 
out In the big stores, he says, 
the grou p is mere than happy 
with the return on investment 
Tim group’s property portfo¬ 
lio is currently faring revalued, 
and the new figures are expec¬ 
ted to show a strong increase 

- from the net worth of nearly 

- £8Q0m tot the last balance 

- sheet 

The redevelopment of tile old 
Barkers store in Kensington, 
London, into offices for the 
Daily Mail newspaper and a 
new store, has given the build¬ 
ing a value of more than a 
quarter of the £573m original 
purchase price of the whole 
group. 


B&C raises £21.6m from 
sale of stake In Bricom 


Axa-Midi puts up own 
assets in Farmers bid 


By David Owen 

BRITISH & Commonwealth 
Holdings, the financial services 
group, yesterday, sold the bulk 

. of its r emaining ‘jntEXQSt in Brf- 

com, its former transport and 
commercial services division 

jar ggi-fim- 

The deal is the latest in .a 
series of disposals In an effort 
to reduce debt The next sale is 
expected to be that of Gart- 
more, the fund management 
business which was put up fox 
safe last November.. 

Various of Bricom’s 
institutional shareholders are 
to acquire 96 per cent of B&Cs 
interest, consists of 19.9 per 
cent of ordinary share capital 
and a number of preference 
shares and w a rr ants . 

B&C will retain just 1 per 
cent of ordinary shares, 
together with warrants and 
pre fe rence shares sufficient to 
give it a fully diluted stake of 
between 8 par cent and 4 per 
r«mti Mr John Gunn, chairman 


of B &C, e xpl ained the de rision 
to retain an’interest in terms 
of Bricam’s “continui ng poten¬ 
tial". 

B&C originally-sold Bricom, 
the unit in which all of its 
non-fluancial activities were 
grouped, for £359m in June 
1968 in tiie UK’s second largest 
management buyout. The 
group's businesses include 
Bristow Helicopters, Servisair, 
Steels Aviation Services and a 
string of other specialised busi¬ 
ness service operations. 

The purchase price was bro¬ 
ken down into £34Qm cash, £8m 
erf intercompany debt ami glim 
in shares, which have been car¬ 
ried on the B&C books at 
£LA3m. On this basis, the com¬ 
pany said the deal reflected a 
doubling of the-value of its 
investment over a 20-month 
period.. 

The shares were unchang e d j 
yesterday at 54g> versus a peak , 
of 565p in the summer of 1987. 


ByNDddTaR ' 

AXA-MIDI Assurances 
yesterday boosted its campaign 
to be judged a suitable owner 
of Farmers Group, BAT Indus¬ 
tries’ US Insurance subsidiary, 
by putting its own assets - 
rather than Farmers’ - cm the 
line in the event of a default on 
the $2J25bn Mcwir loan funding 
timprospective deal. 

The French Insurance group 
wants to buy Farmers from Si 
James Goldsmith's Hoylake 
consortium;-'should the latter 
make a successful bid for BAT. 
Such a hid- cannot go ahead, 
however, until Axa has 
received clearances from n to** 
state ins ura nce departments. 

Axa plans-to fund the£4£bn 
acquisition of Farmers with 
the proceeds of a $2JSbn 10- 
year loan arranged by Banque 
Paribas, pins SL25bn-worth of 
two to three-year loan notes 
Issued to Hoylake. _ • 

There has been canstiterable 
dispute over whether Farmers 


assets could be in danger if 
there was any default on the 
Paribas loan. 

Yesterday, Mr Claude 
Bdbdar, Axa’s chairman, 
returned to the Illinois hearing 
with a clarifying letter from 
Paribas. This stated that the 
bank would “make a demand” 
on the guarantors of the loan - 
Axa and its parent company, 
Compagnle du Midi - before 
seeking to enforce execution 
against Faraxa^ormed by Axa 
to own Farmers. 

Fanners lawyers, however, 
countered by claiming that the 
wording should require Pari¬ 
bas to exhaust all remedies 
with Axa and Midi before seek¬ 
ing redress with Fanners. 

Mr Bebdarts reappearance 
marked the end of the lengthy 
Hlinios hearing. California is 
already completed and Idaho 
also fi n i sh ed yesterday. Next 
week, the Oregon hearing 
begins. 


Lord Chelsea and the experienced City operators 

Nikki Tait tells the story of the impending battle for control of Headlam 

A RE THE brickbats The opposition is equally ret- panics, holding accumulated 76p and shareholders were turerand Mlchelsons, 
about to fly at Headlam icent. Mr Mark Vaughan-Lee, a tax losses, with profitable warned that it could be April makes men’s ties and 
Group, a small Nor- former fond m anage r at MIM, ongoing US operations, mtm, before the deal was completed, and holds tbe tie frandri 


Stratagem blocks other 
bids for Colonnade 


A RE THE brickbats 
about to fly at Headlam 
Group, a small Nor¬ 
thampton-based footwear and 
fabrics maker and distributor ? 
If so, an Intriguing contest 
involving one of Britain's rich¬ 
est landowners and same expe¬ 
rienced City operators could be 
possible. 

News this week that four 
people backed by almost one- 
quarter of Headlam’s shares, 
are seeking to remove the 
chairman and deputy chair¬ 
man, suggests that matters 
rumbling beneath the surface 
for months may finally be com¬ 
ing to a head. 

For the moment, both the 
incumbent management and 
the dissidents are keeping then- 
heads down. H eadlam says 
only that an extraordinary 
meeting will be called as 
requested. Notices need to go 
out within 21 days and the 
meeting date must be set 
within 28 days of that 


The opposition is equally ret¬ 
icent. Mr Mark Vaughan-Lee, a 
former fond manager at MIM, 
Lord Stevens’ fund manage¬ 
ment group, and one of the 
objecting quartet, delivered the 
requisition notice and 
promptly left the country on 
business. His advisers, Wil¬ 
liams de Broe, the brokers, are 
loathe to make public state¬ 
ments. 

This is a fight over the 
future of a small but profitable 
quoted group, which has long 
been viewed as having "shell” 
potentiaL 

Mr Vaughan-Lee is no 
stranger to this activity. Since 
leaving MIM, he has attracted 
some publicity as the moving 
force behind the likes of Amer¬ 
ican Distributors, horn out of 
Sapphire Petroleum, and 
American Business Systems, 
formerly New Court Natural 
Resources. 

These situations involved 
the marriage of UK-listed com¬ 


panies, holding accumulated 
tax losses, with profitable 
ongoing US operations. MIM, 
or MDf-managed funds, usu¬ 
ally came in as shareholders. 

There are fervent assertions, 
however, that in this case the 
Intention is different 

The dissident quartet 
includes two industrial manag¬ 
ers, Mr Barry G lddjng s Mr 
John Irwin. And Williams de 
Broe says the aim is to con¬ 
tinue running Headlam aa a 
UK-oriented distribution fausi- 


M IM, however, is 
involved. In Novem¬ 
ber it was announced 
that together with Mr Giddings 
and Govett Strategic Invest¬ 
ment Trust it owned 17-5 per 
cent of Headlam 
Hea dlam is not happy. Hav¬ 
ing met tiie Giddings camp last 
autumn, its unveiled a pre¬ 
ferred solution, a reverse take¬ 
over of Cadogan Oakley. Head¬ 
lam shares were suspended at 


76p and shareholders were 
warned that it could be April 
before the deal was completed. 

This is where tbe aristo¬ 
cratic links arise. Cadogan 
Oakley represents the indus¬ 
trial activities of Cadogan 
Estates, which owns large 
parts of Chelsea and Belgravia 
and comprises the property 
interests of Lord Chelsea. 

Under the envisaged deal. 
Lord Chelsea, a prominent 
member of the Jockey Club 
and former director of Chelsea 
Football Chib, would have the 
major stake In the enlarged 
group and become a non-execu¬ 
tive director. Mr Peter Gfrant, a 
colleague from Lord Chelsea’s 
days at Schroder Wagg, the 
merchant bank, would become 
chief executive. 

Into Headlam would go a 
tastefol blend of businesses. 
Cadogan Oakley owns Christy 
& Co, one of Britain's oldest 
hat manufacturers. Peter 
Guild, the furniture manufac¬ 


turer and Michelsons, which 
makes men's ties and shirts 
and hniifa thu tie franchises fix 
Yves Saint Laurent, Hardy 
Amies and Liberty- 
Asses sing the relative 
strengths of tiie tvro .sides is' 
co mpli c ated. 

rp he dissidents’ requM- 
1 ttou notice had backing 
A from shareholders 
speaking for 24 per cent, of 
Hfladlatn. On top of that, there 
is the MEM/Govett/Giddings 
interest Direc to rs control only 
14 per cent 

However, Albert E. Sharp, 
Headlam’s brokers, said that 
the requisition notice anoeared 

to have been signed before the 

Cadogan deal was iroveOad. 
They suggested that the delay 
tn its delivery was prompted 
by hopes of an agreement 
“Hie who envies is inferior 0 
runs the airy Cadogan motto. 
In the matter of Tfoarflgm, the 
Vaughan-Lee/Gidffings camp 
seems set to disagree. 


By Andrew Bolgsr 

COLONNADE Development 
flapjtal , the ninaii investment 
company nm by British & 
Commonwealth Holdings and 
the target of a 163p^er«hare. 
cadi bid, said yesterday that 
talks with other parties tn pro¬ 
duce a better offer bad ended. 

. Colonnade said these other 
approaches would have given 
shareholders an appreciable 
premium over the hostile 
£ 8 - 2 m hid which has been 
tabled by Stratagem Group, the 
investment company. However, 
they were conditional on ach¬ 
ieving Stratagem’s support 
which was not forthcoming. 

Colonnade will -press ahead 
at. an extraordinary general 
meeting on Monday with its 
proposal for a capital recon¬ 
struction and eventual liquida¬ 
tion which it says wIH realise a 
book valne of 2Q6p.per share.: 

Stratagem, which' has 
extended its offer' until next 
Friday, claimed acceptances 


for its offer from 51 par cent of 
Colonnade shareholders by the 
first closing date on February 
21. Howe ver, the Stock 
Exchan ge’s committee on quo¬ 
tations decided tiiat Stratagem 
should not exorcise voting 
rights in respect of 23 per emt 
of the equity until the pur¬ 
chase of such shares had been 
approved by its shareholders. 

• Stratag em has called an egm 
to ratify the purchase of the 
stocks an hour before Colon¬ 
nade’s meeting and is therefore 
sure that it will be able to 
block the Cbkmnada prop osals 

Mr Roger Morton, a director 
erf Col onnade, said be was sure 
that its plana still offered 
shareholders tin best way for¬ 
ward. - 

Mr Bernard Kartison, chair- 
man of Stratagem, said he was 
confident that shareholders 
would prefer his offer of paefr 
on the table to the uncertain¬ 
ties erf the Colonnade plans. 
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LONDON TRADED OPTIONS 


ECONOMIC DIARY 

TODAY: Airbus. supervisory 
board meeting m Pans on 
shifting A-321 assembly to a 
Hamburg plant Tftjrd round of 
voting In the Greek presiden¬ 
tial election. 

TOMORROW: Elections- -In 
Ukraine, Byelorussia, and 
Russian Federation. Mr Nek 
son Mandela visits Harare 
-(March 6). 

MONDAY: Retail sales' (Janu¬ 
ary-final). Credit business i 
. (January). Financial Times 
Conferences hold "The Lon¬ 
don Motor Conference.' — 
Manufacturing, Components, 
and the Aftermarket" at Royal 
Lancaster Hotel, London. Start 
of two-day meetings .of the 
' general affaire and agricul¬ 
ture councils of the'European 
Community . in. .Brussels. 
Scheduled start of trial of Mr 
John Poindexter, former US 
national security adviser, on 
Iran arms charges. 

TUESDAY: US factory orders 
(January). East German par¬ 
liament in session (until 
March 7). Nordic foreign min¬ 
isters. meet In Turku (until 
March 7). Boeing statement 
on commercial aviation out¬ 
look until 2005. British Satel¬ 
lite Broadcasting begins test 
submissions. Sir Ian MacGre¬ 
gor attends conference on 
employing older managers in 
London. 

WEDNESDAY: Advance 

energy statistics (January). 
Housing starts and comple¬ 
tions (January). House reno¬ 
vations (fourth quarter). Over¬ 
seas travel and tourism 
(December)- Detailed analysis 
of employment, unemploy¬ 
ment, earnings, prices and 
other Indicators. US produc¬ 
tivity and costs (February). 
North/South Korean talks In 
Panmunjom to arrange meet¬ 
ings between the two coun¬ 
tries* prime ministers. Mr 
Chris Patten, Environment 
Secretary, attends North Sea 
conference on dumping of 
Industrial waste, The Hague 
(until March 8). 

THURSDAY: CBI/FT survey of 
distributive trades (February). 
International motor show. in 
Geneva (until March 18). 
FRIDAY: Construction output 
(fourth quarter).. Capital 
issues and redemptions (Feb¬ 
ruary). East German Christian 
Democrats hold two-day party 
congress. Scottish Labour 
Party conference in Dunoon. 


TRET MARKET was given a boost 
yesterday *byInstitution^ activity 
In British Gas and Trustyiouss; 
Forte. But elsewhere turnover 
wasriow;'reflecting the' lack- of 
business-in the stock market • - 

1 British Qas, the busiest option, 
traded' 6,310' contracts and 
accounted-tor almost a quarter at 
' tfte day^s-dealings.- On Thursday 
just: 750 British Gaa options 
changed hands. Yesterday's total 
was made up of 2£35 caitd and 
.3.976 puts; The June 220 put. 
series was the most active, and 
traded.2,000 lots. . 

Hoars Govett accounted tof the 
bulk of the trading in British Gas. ; 
R sold 1,100 of March 200 cans at 
23p arid bought 1,100 Msidy. 220: 

calls ran - ■ 
Mte . , 8TM . 

NM Ian 4fi0 12. 24 38 23 33 37 . 
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Dntkner 600 4358k 78% Ilk 17k 20k 

(■628) 65015k 30k 49% 3943k 45 


: puts «Mjv which was a bearish 
-'-trade. But this was surpassed by 
the purchase of 1,200 June 220 
calls at lap and the sale of 1,200 
;• June 220 puts at 5p. This bullish 

■ transaction pushed the underlying 
. shams higher. 

British Gas 5^ added S29p as 
8.2m - shares changed hands, 
■while the options market traded 
Van equivalent of &3m. 

- Apart from Hoars Govett's 
transactions, the rest of the day’s 

- -dealings In British Gas were said 

to Involve the unwinding of extat- 
Jng positions. 

Trusthousa Forte also featured 
. as 3,374 tots were traded. These 
rwere divided between 2,030 calls 
.and 1,944 puts, with the May 280 

■ . _«us ms 

- _ ter M 8d % M M 
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put caries, on 925 lota, the bust-. 
est-THF shares eaaed a penny to 
268p, on 2.7m. 

Hoare Govett was also active, 
selling 300 March 290 calls and 
300 of the March 260 puts. This 
transaction, known as a strangle, 
was executed tor a total of 6p. ft 
assumed THF would remain dose 
to current levels until the end of 
March and the Investor would be 
a buyer of stock at 264p and a 
seller at 28Gp. 

The FT-SE index traded 4,670 
tola, of which 1354 were calls , 
and 3,316 were puts. Total options 1 
market turnover amounted to \ 
23.466, Of which 13.458 were calls I 
and 12508 puls. 
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1 28 27 


A SUB-SECTIONS- 

FiflUrtS in parentheses show index 
number of stocks per settlor No. 

lj CAPITAL GOODS (282} „ 859.12 

2 Building MaterialsC27). 1BMJ9 

3 Contracting, C«ttradJw 07),. MISJ5 

4 Electricals (10). 2354.45 

5 Electronics GO).1S7L55 

6 Engineering-Aerospace (8). 420.66 

7 Engimerlnfl-GewraKO. 45IJ2 

8 Metalsnd Metal Fomdag 16). 475J4 

9 Motors (16). 35129 

10 Other Industrial Matatah OS) 153&46 

21 C8KUHERfi«0Uya77)_ W9J3 

22 Brewers an) Distilltrs (22)... 1495.98 

25 Food Manofacturlog CL9).. SKtt 

26 Food Retailing (16).2274.M 

27 Health and Household 03) 24«m 
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31 Packaging & Paper 03). 55651 

32 PtAiisMdg & Printing Q7)... 333850 

34 Stores (33)- 77335 

35 Textiles (13). 49255 

40 OTHER GROUPS a03)„ 1159J3 
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42 Chemicals (22).lisz.62 

43 Conghxnerates 05) ..158729 

44 Transport (13).2252.84 

46 Telephone NeUworhsCto... 1207.94 

47 WatertlO)... 203758 
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49 «W)SfiaM-6BIHIP«82). 112152 

Si OH & Gas OB).:.2361-15 

59 SOaSHABEIXPEXgOO)- 1224,41 

61 FINANCIAL GROUP 014). 800.18 

62 Banks (9)- 87657 
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68 Merchant Banks (8). 48650 

69 Property (49)..110439 

70 Other Financial (28). 31454 

71 Investment Trusts (68) ...115352 

91 Overseas Traders E).1361.42 

99 ALL4MARCINBEX (687). liaiiw 


Friday March 2 
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Highs and Lows Index 


Ed. 

F/E zdadi 

Ratio 1990 telex Index 
(Net) to date He. Ns. 
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10 • Op (+53.8%) 

Wifh two sfxungjly perforaiing opiating compairi^, good depth of management 
and some £18m erf high-yielding cash sfift to reinvest, AAFis confident of farther 

progress in 1990. 

AAF Investment 
Corporation PLC 

(Registered in England No. 550485) 

Copies of the Preliminary Statement ; which is being mailed to all shareholders, maybe obtained from 
Ravensboume Registration Services Ltd., Bourne House, 34 Beckenham Road, Beckenham, 

Kent, BR34TU. Telephone No. 01-6504866. 

The contents erf this advertisement for whidi the Directors of AAF Investment Corporation FIX are solely 
responsible, have been approved for the purposes of Section 57 c£ The Financial Services Act 1986, 

by an authorised person. 
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APPOINTMENTS 


THE HOTEL CORPORATION OF THE BAHAMAS 

The Hotel Corporation of the Bahamas has an immediate opening for a 
qualified Accountant who is desirous of pursuing a challenging and 
rewarding career at the Corporation. 

INTERNAL AUDITOR 

The successful candidate would have a lateral relationship to the 
Financial Controller and a dual reporting relationship to the Chief 
Executive Officer and the Budget and Audit Review Committee. The 
Candidate must have membership of recognised professional 
accounting bodies and a proven track record of analytical ability and 
auditing in a large organisation or with a ‘big eight* public accounting 
firm. Experience of working in the hospitality industry would be an 
asset. 

The successful applicant's salary will be commensurate with the 
individual’s qualifications and experience, other benefits are offered. 

APPLICANTS TO THE FOREGOING POSITION SHOULD SEND FULL 
RESUMES, EVIDENCE OF QUALIFICATIONS, TWO WRITTEN 
TESTIMONIALS INCLUDING ONE FROM PREVIOUS EMPLOYER BY 14th 
MARCH, 1990 TO: 

The Corporate Secretary, 
The Hotel Corporation of The Bahamas 

P.O. Box N.9520, 
Nassau, Bahamas. 
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and FRENCH, DUTCH, SPANISH, ENGLISH 66 
In the ARDENNES 

The advantages of the -CERAN 68- concept, 
with residential courses: 

1. Intensive study (Mlntmun 38 lessons per week}. 

2 Plus the constant practice of whal you have leant eweiy day from 8 ajn. 
to 10 pm, with teachers constantly present at mealtimes, breaks and m the 
evenings. 

3. A total of 66 hours per week of ful immersion in the language. 

Oman Is a top class knernarion al school tor leaden to business managa- 
mart: and gowmrrwt. Our derla dnoe 1975 Indude Atasd. AT&T. Canon, 
Deutsche Bank. Dow Coming. European PartamenL German Foreign Office. 
Honeywell. Lufthansa. MdGnsey. Mercedes-Benz. NATO, SHAPE, Siemens, 
Toyota, etc. 

CERAN 66 

Language courses for motivated people. 

CSUN LANQUES PROVENCE /Jl—*-\ CB1AN ARDBiNES 
ay 27088 JwBBV 260, »onua tJu Ghana. 
MOltoPOtflWwraSPRtt.HWCE 1Q H ■ D teH M880SPA. BELGIUM 
TbL (+33)88 90 33 88 l6tJil||«jM|i Td. (+32)8707 71 64 
Fax (*33)6690 33 69 Fax (+32)87/7736 29 


G§ Tteasoam am f \CEPANy Tate 48850 Mom fl ■ 

^Lki UJt: CsB Mn DDtiiAN on (+44) 01-&4&5984 fn tMimead ■ Fax (+44) Ol-332-iSB^fl 


Get ready for 1992 learn French now 
at the most renowned school 

INSTITIIT DE FRANCAIS 

• The highest quality teaching 

• A high-level mieraational student body 

• A cordial, hard-working atmosphere 

• Excellent French cukdoe 

• A breathtaking setting on the Riviera 
(B A truly dedicated stair 

Daily 8-30*17.00 with 2 ineak 
For arfuhs. 8 levels: Bqpnniro I to Advanced O 
Not 23 or 4-week course itarts, S Mar, 2 Apr and all yeu. 

INSTITUT DE FRANCAIS-FTG3 
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Matter d JAKES CROSBY GROUP PLC. And 
In toe Matter ol the Compantee Ad MS 
NOTICE ia ftareby glwn that ttw Ordar o« thn 
Coart JuaUca (Chonenry OWWon. Man- 
dteeter DWrlet RotfMry) drted 2Qh January 
1090 canUrming ew raducUon of (ha capita! 
of the above named Company by the eancal- 
lathxi ol BM Stan of (2JKXL07U88 suiMflno hi 
thn endh of (ho ahara pramiun account ol 
tha Company waa ragtaarad tty Die Reote- 
ur of Computet on KM Fabruary KJ 00 - 

DATED toe 3B01 day of February 1900 


71 Prtnceaa evael, 

MarKhooter 
M2 4HL 
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INTERNATIONAL COMPANIES AND FINANCE 


Stock market watchdog 
assigns Bond investigator 


By Qirta Sherwell in Sydney 

THE MINISTERIAL council of 
the National Companies and 
Securities Commission (NCSC), 
Australia's stock market 
watchdog, yesterday 
announced the appointment of 
a special investigator into the 
affairs of the Bond group. 

The decision sharpens a 
long-running clash between 
the debt-burdened brewing, 
media and property group, 
headed by Mr Alan Bond, and 
Australia's regulatory authori¬ 
ties, which have already under- 
fatkpn detailed (n/p it rins in*" its 
affairs. 

The move is the NCSC’s 
fourth big investigation into 
controversial Australian entre¬ 
preneurial businesses in two 
years. The others have tar¬ 
geted Mr Bruce Judge’s 
Ariadne group, Mr Laurie Con¬ 
nell's RothweDs finance house 
and Mr Brian Yuffl's Spedley 


group. Roth wells and Spedley 
are both in liquidation. 

The ministerial council - 
which groups attorneys-gen- 
eral from Australia’s federal 
and state government and is 
the ultimate authority behind 
the NCSC - named the Bond 
investigator as Mr John Solan 
of Thomson Simmons, an Ade¬ 
laide law firm. 

He is expected to examine 
evidence already gained in the 
NCSC’s inquiries last year, 
plus evidence presented in 
court hearings involving the 
Bond group thfe year. The aim 
is to determine whether any 
criminal or civil legal action 
should be brought 

The NCSC’s inquiries 
focused on several different 
Bond group transactions, but 
most significantly on the way 
A$L2bn (US$916m) came to be 
paid by the cash-rich Bell 


Resources to its parent. Bond 
Corporation, as a “deposit” on 
the purchase of Bond's brew- 


On additional informa¬ 
tion has emerged from recent 
court hearings on the now-re¬ 
versed appointment of receiv¬ 
ers to Bond Brewing Holdings, 
and through inquiries by the 
independent board at Bell 
Resources which was installed 
in De cember after NCSC inter¬ 
vention. 

Yesterday's decision ends 
speculation that the NCSC’s 
request tor a special investiga¬ 
tion might not be met, and was 
made in spite of appeals from 
the Bond group. 

Only last month the com¬ 
pany said little purpose would 
be served by a further investi¬ 
gation that would divert valu¬ 
able executive time and finan¬ 
cial resources. 


Trelleborg 
advances 
to SKr2.8bn 

By Robert Taylor 

in Stockholm 

TRELLEBORG, the Swedish 
industrial group, with interests 
in iwining . rubber, plastics and 
chemicals, yesterday reported 
better than expected profits 
growth. 

For 1989 the company lifted 
profits after ^ngn^ial Items by 
40 per cent to SKriLSbn ($455m) 
from SKr2bo. Sales rose by 28 
per cent to SKr26.5bn from 
SKr21.5bn. The board proposed 
a dividend Increase to SEr6 a 
share from SKr4 last year. 

Trelleborg restructured last 
year through acquiring half 
the shares of Falconbridge, the 

fianaiiian nirtrel producer, in 

alliance with Noranda, the 
Canadian resources group. It 
also bought small- and medi¬ 
um-sized companies in Scan¬ 
dinavia, West Germany and 
the UK for its metals and min¬ 
ing division. 

In January Trelleborg turned 
its building and distribution 
divisions into separate compa¬ 
nies, with the long-term atm of 
offering about 50 per cent of 
each to shareholders via the 
open marke t. 

The group forecasts contin¬ 
ued grow t h this year, though It 
says thfa will be less dramatic 
than in 1988 and 1989, with a 
real increase of around 15 per 
cent in post-tax profits in its 
building and distribution, min¬ 
eral handling and rubber and 
plastics activities. 

Mr Rune Andersson, chief 
executive officer, said yester¬ 
day it was difficult to predict 
what would happen to mining 
and metals because of the price 
level this year and uncertainty 
about the American market 


High debt impedes HK’s 
Mass Transit Railway 


By John Ellloa in Hong Kong 

HONG KONG’S heavily- 
indebted Masa Transit Railway 
Corporation saw a drop in 
overall net profits to HK$56m 
(US$7.17m) last year from 
HKSZOOm in 1988 because of 
increased borrowing charges 
anrt a dentine in yields from 
property development 

The number of passengers 
carried on the MTRC’s under¬ 
ground railway system, how¬ 
ever, increased by 9 per cent to 
688m and fare revenue rose by 
15 per cent to HBXLSSbn. This 
pushed up operating profits by 
202 per cent from HK$L36bn 
to HK$L64bn before depreda¬ 
tion, interest and finance 
charges. 

The 1988 HK$200m net prof¬ 
its were the corporation’s first. 
They were helped by substan¬ 


tial gains from property sales. 

Mr Hamish Mathers, chair¬ 
man, said yesterday that last 
year’s results were “satisfac¬ 
tory” and in line with 
long-term plans. 

Interest and firm n«» charges 
increased to HK$L6bn from 
HK£L37bn in 1988. Profits from 
property development projects 
dropped to HE$579m from 
1988’s all-time high of 
HK$722m. There, was an 
exchange rain of HK$25m com¬ 
pared with HKflSm the year 
before._ 

The MTRC, Hong Kong’s big¬ 
gest borrower, has a high inter¬ 
national rating. Outstanding 
debt at the end of last year 
stood at HKgl7^9im compared 
with HKJTL31bn at the end of 
1988. 


Neste in Arco Norge deal 

By Karon Fossil 


NESTE, the Finnish state ail 
and chemicals company, is to 
acquire the Norwegian offshore 
Oil and gas Bharahnlriing n of 
Arco Norge, the Norwegian 
aim of Atlantic Richfiel d of the 
US, for between NKrfiOOm and 
NKrL6bn (J122m and *244m)_ 

An agreement In principle 
has been reached between the 
two groups. 

The deal gives Neste stakes 
of between 5 and 15 per cent in 
nine North Sea blocks, of 
which there are seven licences 
in oil and gas fields off the 
Norwegian coast 

Arco has made significant 
investments In Norway since 
1975 hot has yet to participate 
in a revenue-generating oil or 
gas field. “We can use the capi¬ 


tal gained fr om the sale else- 
where," Arco said. 

The 300m-barrel Brage oil 
field In which Neste will 
acquire a 9.8 per cent stake is 
due to come on stream by 1994. 
The timing for tiie develop¬ 
ment of the 700m-barrel Hel- 
drun oil field - in which Neste 
wlH gain a 92 per cent stake - 
remains in doubt ■ ■ 

Mr Bo Lindfara, Neste's vice 
president for eroloratian and 
production, said both the fields 
contained low sulphur oil 
which was compatible with his 
company's 200,000 barrel a day 
refining operation. 

Neste has limited oil produc¬ 
tion but is seeking to expand 
the upstream part of its oil 
business. 



Harald NorvHc prospect s 
for 1990 are good 

Profits leap 
to new high 
at Statoil 

By Karan Fossil in Oslo 

STATOIL, Norway's state oil 
company, yesterday ann¬ 
ounced record net profits of 
NKr5fm (9762m) for 1988, up 
from NKr340m in 1988 thanks 
to Irl gfwr exude (dl prices arid 
a steep, 16 per cent i crease in 
domestic oil production. 

Hr Harald Norvik, group 
president, said prospects 
looked good for 1990 in spite 
of a steep increase in borrow¬ 
ing. Statoll's equity to debt 
ratio is 22 per cent com pa red 
with 12L.3 per cent at the rad of 
1988. 

Excluding the effect of 
NKrSbn In extraordinary 
write-offs over a prior two- 
year period, net profits in 1989 
would have beat about 
NKr2bn more than reported, 
ydd. 

The company {dans to pay 
a NKr600m dividend to the 
state after a two-year gap In 
which Staton’s profits were 
severely hampered by weak oil 
prices and write-offs connected 
with the expansion and 
upgrading of the group's 
Wtmpifanj refinery. 

Operating income increased 
by 28 pa cent to NKr59-6tm 
last year. Pre-tax profits, 
before extraordinary items, 
doubled to NKrSJbn from 
NKr4.1bu in 1988. 

Statoil has established'a 
■wUd Dositian in its main mar¬ 
kets, and the outlook for 1990 
is good, it said. However, the 
group warned that the mar¬ 
kets for its main products are 
affec ted by large cyclical 
swings. 

The *naiw fiM p i mfenihh ]g 
oil prices. The price of Brent 
Blend, the North Sea-marker, 
was 91 R 2 per barrel last year 
co m pa r ed with 814J per barrel 
in 1988. 

Operating costs last year 
rose to NKr49.lbn from 
NKr4LUm. 

Exploration and prodadtoa 
bad an operating profit of 
NKriUflm, up from NKrUKm. 
Refining and marketing suf¬ 
fered an operating loss of 
NKr44m compared with a 
profit of NKrieim in 1988. 
Petrochemicals, the third main 
group divisi on, suffered a 
decrease in operating profit to 
NKr796m from NKrUNm. 


Writedowns top C$109: 
at 




By Bernard Simon {n Toronto 

MAGNA International, the 
Toronto-based - automotive 
parts maker once considered 
oneoftbe great Canadian suo- 
cess stories of the 1980s, will 
take large writedowns in an 
effort to staunch losses. 

The group said ther write¬ 
downs, amounting to between 

CJlOOm and C$150m (US984m 

and USSl26m)» would he 
reflected In its results 
for the quarter to January 31, 
which are due out. later 

Tflfwith. 

The move means the com¬ 
pany will be unable to meet 
the financial teste of some of 
its debt, the long-term portion 
of which totalled C*S89m at the 
end of its 1989 fiscal year last 
July. 

Magna said It had begun 
talks with lenders "with a view 
to resolving this situation” and 
that it was up to date on all 
principal ana interest pay¬ 
ments. 


With about 120 factories and 
12,400 workers, Magna is one of 
North America's biggest parts 
makers. Jt bas joint ventures 
with several Ninth American, 
Japanese and European suppli¬ 
ers. 

Mr Frank Stronach, a colour¬ 
ful Austrian immig rant who 
founded Magna almost 30 years 
ago. ami holds a 54 per cent 
interest to the company. 

Problems at the group were 
apparent even before the. 
recent darkness in the auto¬ 
motive industry. 

A sharp rise in its debt bur¬ 
den to fund expansion raised 
interest payments from C$3.6m 
in the year to July 31 1986 to 
C$73m in fiscal £989. - 

It suffered a Cf99m loss in 
the three mrinfhg to October 
31- Earnings of C833.6m in 
fiscal 1989 included a gain 
of Cf63Jim from real estate 


Magna expanded rapidly in 


the 1970s and 1980s, reaping 
the fruits of a non-unionised 
labour force and an entrepre¬ 
neurial management team. 
Assets ballooned from less 
than C$8m to 1970 to C$LSbn 
in 1988. 

The company said the 
planned writedowns, the sale 
of unprofitable businesses and 
real estate, and the creation of 
joint ve n t u res for some of its 
operations “will result in a 
much streamlined core busi¬ 
ness, significantly reduce debt 
levels and improve cash flows 
over calendar 1990.” 

Magna's share price has 
dropped sharply as its troubles 
have become apparent. 

The class A subordinated 
voting shares have tumbled 
from a peak of C936£0 on the 
Toronto exchange in 1986 
to C$6.75 when trading was 
halted on Thursday. They 
reopened yesterday m o r n i n g at 
C$6. 


Strong demand for UAP issue 


By George Graham in Paris 

UNION DES Assurances de 
Paris (UAP), the largest French 
state-owned insurance com¬ 
pany, has met strong demand 
on foreign markets for its 
FFrlO-Sbn ($1.81bn) capital 
increase, but less mtfinria«m 
in Frances 

The state is taking up 
FFr3-93bn of the rights issue, 
which it will pass on to Ban- 
que Nationals de Paris (BNP). 
Some FFr4.57bn is being 
offered publicly in the French 
market, with FFr2bn to be 
placed to other European mar¬ 
kets. 

Bankers managing the of fe r- 
tng say that the foreign 
tranche has bear at least two 
times oversubscribed, with par¬ 
ticularly' strong from 

the UK and Scandinavia, bat a 


less eager response to West 
Germany and Switzerland. 

“This is a fog success in a 
not very easy market, to better 
conditions this paper would 
have been snapped up” com¬ 
mented an ornidal at Banque 
Xndosnes, which is leading the 
international offering. 

This is the. first time that, 
foreign invertors have had the 
chance , to buy UAFs-shares. 
The issue coincides with a 
change to the French law, 
which previously allowed only 
tofljvMualS Pr ftnnh institu¬ 
tions to buy shares in the 
statoowned insurance compa¬ 
nies. 

UAP’s shares have been 
much less sought after In the 
French market. Even though 
the Paris StOCk mwln* hiJw 


gained 2.8 per cent last week, 
UAP’s shares have declined 
from their level before the offer 
price was fixed. 

The new shares are being 
offered at FFr625, while the old 
shares, com dividend, were 
trading in the market yester¬ 
day at FFr631, FFr12 down dur¬ 
ing the week. 

Private investors have 
shown little interest to the 
offering, h anker s say, and the 
issue has fallen for short of the 
enthusiasm generated for 
full-scale privatisations in 
1386-87- 

Nevertheless, bankers say it 
is milikaly for political reasons 
that the French Government 
would-want to increase the 
size of the. international 
tranche. 


Bundesbahn plans debt auction 


By Katharine Campbell in Frankfurt 


THE BUNDESBAHN is malting 
its debut to the domestic mar¬ 
ket for D-Mark floating rate 
notes with the first US style- 
anction for public authority 
debt in Germany. 

The federal railway’s issue 
was being hailed to Frankfort 
as a breach to the defences-of ■ 
the. highly-profitablo consor¬ 
tium of bankathat has hitherto 1 
placed both federal debt and ' 
that of the government-guaian- 
teed railway and postal ser¬ 
vices. 

The auction, to be held by 
the Bundesbank, is for 10-year 
paper, with an option for the 
borrower to call the issue after 
two years.. 

It carries a coupon of 20 


basis points below the three- 
month London interbank 
offered rate. 

The auction is free of the 
Ge rman stock turnover tax, 
which applies at a rate of Ol 
per cent to non-bank purchas¬ 
ers of fixed-income securities. 
Bids -are-accepted.-until next 
Wednesday. 

While no volume target is 

Set, hankers planning In bid for 

the paper said they expected 
between DM2bn and DM3bn to 
be raised. 

The pricing was tight, they 
said, but the name of 
the borrower, the novelty of 
the structure, and the tax 
exemption, would ensure its 
success. 


Dealers expect trading to 
open close to par. 

The federal railway, one of 
the largest domestic issuers, 
alms to sell about DMSbn to 
DMTbn of debt annually over 
the next two years, partly 
mmHiw IhMndn ^ needs for its 
planned expansion into the 
east. Floating-rate finance.is 
clearly attractive at present 
given the parlous state of long 
German bonds. 

D-Mark floaters have only 
been permitted by the Bundes¬ 
bank since 1985, as part of the 
initial wave of domestic capital 
market liberalisations. Issu¬ 
ance levels to date have been 
relatively modest and concen¬ 
trated in London. 


Wella looks 
to current 
year with 
optimism 

By Andrew Fisher 
in Frankfurt 

RISING profits and turnover in 
1989 have left Wella, the West 
Gennan hair care and cosmet¬ 
ics company, optimistic about 
prospects this year, in spite of 
a slight drop in business in 
both the US and Japanese mar¬ 
kets. 

Group turnover rose 89 per 
cent to DM2.4bn($1.4bn), 
although profits advanced at a 
slower rate because of the 
lower US and Japanese turn¬ 
over. 

In 1988 net income was 4 per 
cent higher at DM70.4m. 

Wella, which also owns Par- 
ftuns Rochas, the Flench per¬ 
fume maker, has already 
shifted responsibility for the 
Pacific region to Tokyo, allow¬ 
ing it to be in closer contact 
with differing local markets. 
Wella has streamlined its prod¬ 
uct range and marketing 
approach to take account of 
the stagnation to Jap an, i ts 
second biggest market, alt er a 
long period of sharp growth. 

In the US, Wella is still 
building up the business over 
which it only gained full con¬ 
trol at the start of the 1980s. It 
hM invested 311m in a new 
plant in Virginia, to be opened 
next month. 

Group capital spending last 
year rose by 41 per cent to 
DMIOOm, i nrf»rfi»g a new Aus¬ 
tralian plant 

Turnover of the German par¬ 
ent company alone rose by 2JS 
per cent to DM627m. Of this, 
DMSllm was accounted for by 
the domestic market, where 
sales grew by just under 2 per 
cent Exports, however, were 
5J> per cent higher. 


Axa-Midi to 
shed remaining 
stake in Clause 

By George Graham 

AXA-MIDI, the French 
insurance group, is to with¬ 
draw completely from Clause, 
the seeds company, by selling 
its remaining 20 per cent stake 
to Lafarge Coppte, the cement 
group, and Rntee-Poulenc, the 
state-owned chemicals com¬ 
pany, which together took con¬ 
trol of Clause last August . 

Axa-Midi will receive 
F¥T240m ($4L5m) for tiie stake. 
Or FFr790 a share. This is 43 
per . cent less than the price it 
received, from, the two partners 
last summer for a first tranche 
of 45 per cent, and follows an 
audit of Clause which led to a 
downward revision of its value. 

Following the audit Clause 
made a provision of FFr60m to 
cover a writeoff on its stocks, 
forcing it into a net loss for the 
year to Jane 30 1989 of 
FFrKUJm. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per Iroy oz. 

Silver Per troy oz 
Aluminium 80.7% (cosh) 
Copper Grade A (cash) 
Leadfcash) 

3S*sA<3tea9ti) 

Tin (cash) 

Cocoa Futures (May) 
Coffee Futures (May) 
Sugar (LDP “ ' 

Barley Futures 
Wheal Futures 
Cotton Outlook 
Wool (64a Super! 

Oil (Brent Blend) 


Raw) 

fa. 


Latest 

Change 

Year 

High 

LOW 

prices 

on week 

ago 

1988/90 

1989/90 

*403.5 

-1Z5 

*38025 

*42025 

S350i 

308.9SP 

*1546 

+1.7 

+51 

338JOp 
*2195 

37B.15P 

$2610 

307250 

S1394.5 

Cl 546 

+ 116 

£1895 

£19622 

£1301 

ES68JS 

+ 505 

£3444) 

£515 

£337 

*8675 

+ 900 

*18950 

*19350 

*6807^ 

$1532.5 

+78 

*2025 

*2107.5 

*1266 

*6330 

-86 

£4075 

*10760 

*8210 

E712 

+ 57 

£863 

£947 

F6P3 

0675 

+ 39 

£1128 

£1270 

£572 

*346 

-06 

*286 

*381.0 

*235.9 

Cl 07.1 

+0.1 

£11225 

£11325 

£10025 

£11641 

+ 06 

£110.75 

£121.65 

£104.7 

7765c 

-OJ56 

6225c 

8425c 

6125c 

548P 


647p 

710p 

548p 

*19.3002 

+ 0.025 

*16.875 

321275 

*16.125 


Per torma union oUMnrtM Mated. tUnqoaMd. p-panes/kQ. c-conta lb. z-Apr. 


(Prtoaa supplied by Amalgamated Motel Treding) Now York 


Previous 


High/Low 


AM 09oM Kerb dose Open interest 


MLT% pteSy (I per tonne) 


Ring turnover 38.100 tonne 


GOLD TOO troy ou Iftroy a*. 


Cash 1545-7 
3 monte 15454 


1530-2 

15954 


155071630 


UBS-7 

1031-2 


Clam Previous HtghAjow 


15457 


21.498 lots 


C uppe r . Orate A (E per tonne) 


Cash 1S457 
3 monte 1518-7 


1000-1 

1481-2 


164071516 15T7-8 

191071488 


Lead (£ per tonne) 


Cash 087-70 
3 monte 4404 


57D/S6B 

461/445 


680-70 

4454 


MV 4025 4062 4026 4026 

Rtng turnover 92^00 tonne Apr 4006 4006 4067 . 4046 

- Jun 4106 4146 4146 4096 

Aug 4107 4106 4102 - 4166 

Oct <21J 4252 4236 421./ 

Ring turnover 18650 tonne Deo ■ 4206 4304 4306 4244 

' ~ Fab 4306 -4306 434.1 4306 


1517-0 


12,133 Me 


40Wt 


00 lots 


Metal (6 per tonne) 


'Ring turnover 3,174 torma 


CBstl 0650-700 
3 monte 8625-30 


0300400 

6200-300 


222 lots 


Tin (S per tonne) 


mng turnover 1600 tonne FLATMUH 08 troy oc Vtror ox. 


Cash 032040 
3 monte 6460-80 


6000-10 


6310 6306-10 

6*90*425 6430-6 


6*7040 


0 lets 


. Class Previous Htgh/Law 


0 par torma) 


Ring turnover 16600 tonne 


Cash 15306 
3 months 14834 


1404-8 

14824 


1037/1030 1597-40 

1467/1473 1484-5 


148R-7 


1603 lots 


buds ofl (per ban el FOB) 


Dobet 

S1027-&3QZ 

Brent Btond 

S1B.2S-9-32* >08 

W.T.I. (1 pm esq 

SZI^S-IJQz +065 

ON protects 



(NWE prompt deteny per tonne OF) 

+ or- 

Premium Gesollne 

*217-2 tO 

-a 

Qua OH 

108-168 


Heavy Fuel OH 

*88-80 

-2 

Naphtha 

*178-178 

-a 

Potrofmum Argus EaUmaloa 


Other 


+ or- 

Goto (per troy 

S4O06D 

■4JB 

Silver (per troy ozf* 

013.00c 

-4.00 

Platinum (per troy oz) 

*60790 

+0.00 

Palladium (per troy oz) 

$129-ZS 

■060 

Aluminium (free marfaeq 

*1520 

-10 

Copper (US Producer) 

Lead (US Producer) 

118 Vi 1* 

441:0 

+1 

Nlcfeol (tree markeD 

300c 

+20 

Tin (Kusle Lumpur marheQ IBJBOr 


Tin (Ms™, YorH) 

386c 

+ 1 

Xtnc (US Prime Western) 

08 V: 

+ 025 

Cattle (live waighOt 

Sheep (dead wetgnQt 

Pigs (live welghQt 

T09.43p 

210fi8p 

B4£4p 

+018* 
+ 8.27* 
-2.68* 

London dally sugar (rawl 

$340. Ok 

-1.50 

London dally sat@ar (wtilto) S434.0x 

-U50 

Tate and Lyie export price C3Z1JS 

+0.50 

Barley (English teed) 

Mate (US No. 3 yeriow) 
Wheal (US Doric Northern) 

eiia-n.0 

£1300 

£127 


Rubber (Apr)W 

607Sp 

+02S 

Rutter (MaylW 

56-tOp 

+026 

Rutter (KL RSS No 1 Mar) 231.0m 

+05 

Coconut oil (Philippines)! 

5387Jt 

+2J 

Palm Oil (Mateysisn)» 

szntm 

-5.0 

Copra (PWltppJnss# 

mu 

+20 

Soysbeans lUS) 

Cotton *A" Index 

£161 

+ 1 

7755c 

-04 

Wooltopa (84s Super) 

54Sp 



Close Previous Hlgh/Low 


: (3 per tonne) 


Ring turnover 020 tonne 


Msr 

697 

063 

700 eae 

Msy 

712 

681 

MS 882 

Jui 

728 

084 

730 696 


738 

707 

743 710 

Dec 

782 

732 

783 735 

Msr 

780 

753 

784 766 

May 

788 

770 

787 780 


Cash 1010-20 
March 30 1400600 


148040 

1460-70 


1606 


15026 


SPOT: 16536 


0*1 


3 months: 16262 


6 monte : 1.5858 


8 mo nte : 16737 


toonne UNOOM BULLION MARKET 


Apr 5006 SOBM 5116 0016 

Jid - 0126 513.1 0116 011.1 

Oct 0186 519. f . 021.0 6186 

Jon BP* 6 6256 -0286 *te i.S 


8,000 troy oz; cents/troy car. 
dose Previous High/Low 


Turnover. 17302 (13460) tola of 10 tonnes 
ICCO Indicator prices (SDRs per ton rut). DeHy 
price tor Mar 1 83068 (83168) 10 day average 
tor Mar 2 000.74(78664} 


Ctosa Previous Hlgh/Low 


Apr 

May 


188.1 

2216 


1864 

2286 


1996 1886 
2246 220,1 


QoM (fine oz) * price 


E equivalent 


Turnover 340 (722) lots ol 40 tames. 


£/tonna 


E/torme 


Ga tame unless otenvfea stated, p-pence/kg. 
c-cents/lb. r-rh^jgllAg. x-Pefa/Mar. t-Mar/Apr. 

salon 


BllAg. x-t 

v-JAit/Mar. w-Msr. z-Apr. tMeat Commission 
average tstatock prices. * change tram e week 
•go. WLondon physical market. SC IF Rott erda m. 
4k BuHEon market dooo. m-Msl*ysian ceno/kg. 



Close 

Prevtoue 

HJflWLme 

Mar 

601 

639 

8B4 638 

May 

675 

660 

678 060 

JM 

880 

661 

688 669 

Sep 

601 

668 

70i ore 

Nov 

707 

882 

715 695 

Jan 

717 

604 

723 710 

Mar 

734 

715 

733 

Turnover: 10153 (6412) tola ol 5 tora^se 

ICO Indicator prices (US cents per pound) tor 

Msr 1; 

Comp, daily 7408 (72-27). 15 day aver 

age 6899 (0024) 



SWIM 

- Leedk 

■ rax 

(* per tonne) 

Row 

Close 

Previous 

MghJLow 

May 

31060 

31020 

32040 31000 

Aug 

318.40 

31080 

31020 314.00 

Oet 

312.00 

307.40 

311.40 30000 

Dee 

30060 

30780 

30020 

WMto 

Close 

Previous 

Mgh/law 


4210 

4105 

421 JD 4100 

Aug 

419JJ 

416.0 

4101 4145 

Oct 

3005 

3800 

387 J 3800 

Mar 

3800 

361J 

3606 3600 

Turnover: Raw 1916 (2016) 

Lots of 50 tonnee. 

White 754 (9881 



Paris- White (FFr per tonne); May 2444, Aug 
2440 Oet 2288. Dee 2185, Mar 2170 May 2100 

OUML-VI 


S/tome 


Latest 

Prevtous 

HNgftfLow 


Ctosa Previous High/Low 


Ctosa 

403*1-403% 

243>2-244 

Openfng 

4(W%-4OT4» 


Morning 8x 

40040 

244 an 

Afternoon Hx 40008 

244.108 

Day's nigh 

4061*-40714 


Day's low 

402-4Q2*i 


Cotas 

S price 

£ equivalent 


Mar 

Apr 

May 

Jul 

Sep 

Deo 


May. 

Jui 


6146 

0156 

021.0 

8286 

6366 

0006 

0616 

0802 

6886 

5706 


0164. 

6186 


0316 

838.7 

0516 

0666 

S6U 

5716 

57B-8 


6146 . 5106 

5100 6166 

8225 618.0 

0016 8286 

6886 535J0 

8616 6466 

0 0 ' 

0606 5006 

6676 6076 

0- 0 . 


APT 

Oct 


12460 124.00 

12360 12260 


125.00 12460 
12320 12360 


TUmover 00 (102) lots of 20 tomes. 


SflOrindns point 


CRUDE OL - M 


SAarral 

Mar 

Apr 

Mqy 

Jun 

Jul 

Aug 

187.00 

16060 

1S7toO 

163-25 

10000 16029 
10075 16000 


Latest 

Prevtous 

HlflWLte 

161.75 

1007S 

101.26 

7002S 

161-30 

161.50 

16000 

104.78 

131.75 16050 

Apr 

May 

IPG index 

1824 

1924 

19.54 

1040 

19J0 

■WM 

1034 1010 

1034 1015 

10000 16000 
183.00 16000 



Close 

Previous 

HtoWLow 

Mar 

16GB 

1657 

1602 1655 

Apr 

1008 

1600 

1689 1064 

Jul 

1390 

1393 

1398 1396 

Oct 

1480 

1403 

1485 1490 

Jan 

1403 

1485 

1427 1482 

BF1 

1006 

1003 


Ttonovsr 165 (158) 

tUTfltfH 

- ore 


btonm 

Wheat 

Ctoee 

Previous 

High/Low 

Msr 

112£0 

11030 

11030 111B0 

May 

115J0 

116 JO 

11000 11400 

Jun 

1f7JS 

117JS 

11096 11075 

Barter 

Ctoee 

Previous 

HgWLow 

Mar 

10010 

10540 

10000 10075 

May 

107.10 

107J26 

W7.10 107.10 

Sop 

103.10 

103.10 


Nov 

M6JXJ 

10085 

10000 10060 

Tumovw" Whmt 180 (188). Barley is (21L 

Twnovnr tots of 

100 wines. 


MOB- 

■* 

(Cash Settlement) pAg 


Ctosa 

Pravtoua 

WgWLow 


Msplelsef 

412-417 

248-252 

Britannia 

412-417 

248-252 

US Eagle 

412417 

248432 

Angat 

412417 

240252 

Krugerrand 

402*1-405*2 

243 l z-248 J a 

New Sov. 

ess,-«7 it 

560812 

OM Sov. 

964,-87* 

A(jnl% 

Noble Pitt 

6162063040 

3103021520 

saver tot 

Rhine ox 

US cs equhr 

Spot 

30826 

51400 

3 monte 

32070 

524.85 

6 monte 

33063 

63520 

12 months 

36015 

65030 


HWH QRADg COPPBI2S630 Ihe; esnta/te 
Ctoso Previous Hlgh/LMi 


Mar 

Apr 

May 

Jun 

Ju< 

Aug 

Sep 

Oct 


Turnover: 8744 (0705) 


Turnover 6420 (7299)1018 ol 100 tonnes 


Apr 

Jun 


1186 

1156 


119.0 

1195 


1186 

1186 1106 


Turnover 7 (52) iota or &2ED kg 


1IUUMS OPIUM* 

Aluminium (907%) 

CM is 


Puts 

Strike price S tome Mar 

May 

Mar 

May 

1450 

90 

110 

1 

20 

1530 

17 

06 

ia 

65 

two 

1 

22 

101 

122 

Copper (Grade A) 

Calls 


Puts 

2400 

MB 

141 

i 

50 

2500 

56 

88 

TO 

100 

2600 

e 

80 

a 

161 

Cotee 

May 

JM 

May 

JM . 

660 

41 

57 

16 

27 

700 

17 

33 

42 

S3 

760 

6 

17 

81 

87 

Cocoa 

May 

Jul 

May 

Jul 

600 

60 

04 

6 

9 

700 

33 

00 

21 

25 

750 

13 

20 

SI 

SI 

Brent Crate 

Apr 

May 

Apr 

May 

1800 


33 

« 

10 

1850 


7 


32 - 


11960 
11606 . 
113J0 
11160. 
108.50 
106.70 
10460 
10368 
10266 
101.10 


11520 

11160 

mao 

10860 

10460 

10266 

10165 

100-50 

9860 

8860 


12060 

11660 

114.10 
11060 
10860 
O 

10550 

0 

0 

101.10 


11766 

11560 

11160 

toaao 

10560 

0 

102 . 00 . 

0 

O 


WATBia 05.42600 US ga«to.centorus pans 
tteet Previous HfghHnm _ 

Apr 6520 0463 6665 5450 

May- 0425 0407 8480 0876 

Jun 5360 5355 6400 0325 

Aug 0445 6409 0440 *5380 

Oct 8800 0881 . - 0306 5805 

Dec 5758 5731 _ 0785 5790 . 

JM, 9830 0781 6830 5735 


COCOA TO tonnee^Aonnes _ 

. . gore, Prevtoue ♦gghltow 

Mar 1123 1073 HIGH 1088 

May 1084 , 1004 1125 1078 

Jut 1088 '1001 1098 1002 

Deo 1100 1101 1110 1UD 

Mar 1100 1120 1140 1138 

May 1175 -1135 1148 1105 

JM TUB 1181 - 1170 0 


xomac “C* 37600U»; centsAhe _ 

Close Previous MghAow _ 

Mar - 8860 80.75 8860 8060 

May 9863 8049 ' 9050 87.10 

JM 10060 07.70 10060 8860 

■Sep 102.10 8860 10260 9050 

Dec ;10460 10060. '. '10460 ' .10160 

Mar 10060 10260 10860 10460 

May 10060 10360 NJ0OO 10000 

JM 10000 .10050 0 O 


8UQAH WORLD Tl" 1,12600 toe; oenta/te 
. • . Close Previous Wgh/Lovt 

May -14-47 1463 1461 14,10 

Jut W-40 14.10 . 1460 1460 

Oct 1460 tSJO 1467 13.75 

May 1018 1360 --'0 ' 0 

JM .1368 . .1262 0 O 


. OPWjOM 00600; oaotofte 

Ctoee : Prevtous High/use 

Mar 7 0T« T 8020 ~ 6860 bFjb 

May 8862 8860 0863 

Jof 7025- 7065 7060 

Oct 8060 * . 6667 0060 8665 

Dec .0468 ’• 0468 3010 MJB O 

**-»• 8660 0563 


Chicago 


SOYABEANS 5600 bu rrrin; oonts/SORr bushel 



Close 

ProvioM 

Htgh/Loie 


Mar 

cam 

867/2 

568/0 

564/0 

May 

BtBM 

881/0 

583/0 

577/S 

JM 

ana 

683/0 

505/4 

599/4 

Aug 

5W/0 

697/0 

688/4 

304/0 

a«P 

6800 

587/0 

5 mm 

593/0 

Nov 

607/0 

602/6 

606/0 

699/0 

Jan 

616H 

612/0 

616/4 

609/0 

Mar 

625/0 

621/4 

628/0 

820/0 

SOYABEAN 08. 00,000 toe; cants/fe 


Ctoso 

Prevtous 

MghAjow 


Mar 

at .76 

21-31 

21.78 

21.15 

May 

21.78 

21-41 

21 JO 

21-23 

JM 

2102 

2148 

21^6 

21.33 

Aug 

2105 

21.36 

21.65 

21 JO 

3ep 

21-30 

21.12 

21.35 

21.02 

Oct 

2100 

2062 . 

21.12 

2080 

Dm 

2005 

20.73 

21.00 

2071 

Jon 

2075 

2066 

20.75 

2075 


gOYABCAN HEAL 100 tons; S/ton 



Ctoee 

Previous 

Hlgh/Low 


Mar 

1S04. 

1814 

. 1810 . 

1008 . 

May 

164.4 

1604 

1601 

1630 

JM 

1602 

T70B 

1707 

1880 

Aug 

171.5 

173.1 

1700 

171.0 

Sap 

1706 

1750 

1730 

1730 

Oct 

1706 

1772 

1707 

1700 

Dec 

1800 

iaos 

1807 

1703 

Jan 

1820 

1627 

1820 

1810 


■MB 0000 bu min: eonlsAMb bushel 



Ctoee 

Prevtoue 

Hgb/Low 


Mar 

246/e 

246/2 

246/2 

246/2 

May 

252/4 

2S2/6 

2S2/8 

251/4 

JM 

267/0 

257/0 

257/2 

236/4 

Sep 

254/4 

254/2 

2S4/4 

253/0 

Dec 

258/0 

232/4 

253/2 • 

251/D 


2500 

268/4 

smia 

asm 

May 

281/0 

280/8 

281/0 

250/4 


WHEAT 0600 bu min; oenta/8fflb-bushel 



Ctoee 

Previous 

High/Low 


Mar 

388/3 

388/2 

382/2 . 

387/4 . 

May 

ass/s 

357/2 

38BW 

3544* 

JlH 

338/4 

340/2 

341/2 

338/D 

Sap 

348m 

347/0 

347/4 

346/4 

Dea 

367/0 

358/0 

380/0 

357/4 

Msr ' 

368/4 

367/0 

367/0 

366/4 


UVE CATTLe 40600 Ibe; cents/lba 


CRUM 00. (Ughl) 42600 US oaRsVbaml- 



Latest 

Previous 

Hlgh/Low 


Apr 

21.22 

SH-1T 

2136 

21-07 

Msy 

21.25 

21.26 

21-3* 

21.11 

Jun 

21.23 

21.24 

21-31 

2146 ' 

Aug 

2H83 

2091 

2095 

2080 

Sep 

2070 

2077 

2078 

saw 

Oct 

2062 

20.71 

2071 

2040 : 

Deo 

2038' 

.2068 

2086 . 

2084 


OHAWOC JWCC 15600 toe; centsAbe 
'-•--•■CtdsePrevtoue mgtJLow 

■Mar -mu -191.15 10Z.ia ISOjOO 

May ' 1*860 19060 18160 - 107J7O 

JM. .18660 10005 10560 10000 

•bn 17068 17460 17260 17060 

Mar ’,17000 17460 0 0 



Ctoee 

Previous 

Htgh/Low 


Apr 

7025 

7092 

7030 

7087 

Jun 

71-35 

71.27 

71^47 

7140 


7072 

7077 

70.37 

1062 


7030 

7057 

72.63 

72-35 


73jOS 

73JJ7 

7007 

7009 


7007 

7000 

7000 

7090 


U*CHOO0 30600 to: oento/te 


Ctoaa Previous MgMtnv 


2X0 


RBUfl8(Ba*ai8a0tBmteri6iWt- too) 


Mar 2 Mar 4 fnMfl agoyrago 


10486 . 18406 - - 17700 • • 18804 


DOW JONES. (Bate: Dee.611W* - 1«» 


Marl. Mr » ittotfiago yr.SBO 


spot. 13010 mw . 12765 • .13003 
Futures 13164 13168 12868 . 13868 


Apr 

8027 

4096 

6047 

4800 


9037 

6456 

54.80 

6030 


0402 

9080 

6440 

0080 

Aug 

52-00 

51.65 

3206 

61.00 ' 


47.1B 

4000 

47.25 

4070 


47-46 

47.15 

47.SQ 

4720 


47J8 

47.70 - 

47.7S 

0- ‘I- ; ' 

Apr 

4500 

45.80 

4080 

0 

Pi»K neujES 40000 te; oontaAb 


CtoM 

Prevtous' 

Hlflh/Law 



"" 2 1 !® SO-W 0060 

M«y «60 Bias 6165 

Jul 5047 02.10 6038 

!S0£r 0.70 

6365 G02O 5045 

6000 0 ^ 


48J80 

49.70 

5036 

4075 
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FINANCIAL TIMES SATURDAY MARCH 3 1990 


CURRENCIES, money and capital markets 


LONDON MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Dollar up despite intervention 


T - T JX -’T 






BMW 648a INK 


SUMM 645k tf U0% 

BB5S^08 *(Mi rt 1M% 


DIVIDENDS ANNOUNCED 


Correa - Total Total 

Current Dale of ponding for last 

payment payment dividend year year 


INTERVENTION BY central 
banks taOed to prevent tiie dol¬ 
lar rising above Y15Q and 
DML7SHHF< on, -the ^ foreign 
exchanges yesterday. Investors 
have tamed towards the dollar 
as speculation "has failed about 
an early cat in US Interest 
rates and doubts ronafa about 
the prospects for file yen and 
theDMark. 

The market suspects the 
Federal Reserve may watt sev¬ 
eral months for further eco¬ 
nomic information before 
deciding on the direction of US 
rates. An unchanged figure for 
US tending ■ in Janu¬ 

ary suppOTted the view of the 
Fed which is pursuing 1 a neu¬ 
tral policy on rates at present 

On the other hand an 
Increase m Japanese and West 
German rates , may he required 
to support the D-Mark and yen, 
bat this Is likely to be delayed 
by economic and political foe- 
tors, including a fragile Japa¬ 
nese equity market and moves 
on German monetary union. 

The.Fed. intervened several 

• £ IN NEW YORK 


times yesterday selling dollars • 
against,the yen. This followed 
earlier action by the Bank of ; 
Japan, selling an -estimated 
titan: in Tokyo to support the 

jmi: Tni Pqiftftirt thA R mvtes- 

bank -sold .dollars against /the 
D-Mark, whfie .central temh in 
France and Spain -were also 
reported asseHera of the.dcft- 
Iar.but probably not on a large 
scale. There was no Indication 
that the Bank; of England or 
Swiss National Bank were 
involved in. the action. 

At the finish of trading in 
London the- dollar had- 
advanced to' Y150-25 from 
Y149-65. It fwwt afoo climbed-to. 
Dm.7190 from DM1.7150 and 

soon after was quoted at 
DM1.7240 in New York. In 
terras, of the Swiss franc: ,<he 
dollar rose 4o-SFrl£L80-from. 
SFCL5060 at the London dose, 
and a gainst the frendi franc 
improved to FFr5.8100 from 
FFr5.7925. The dollar’s index 
rose to 6&S from 68 . 0 . 

Sterling weakened forther 
oh concern about the : UE eco¬ 


nomic and-political situation. 
The excuse that erratic Wwn» 
caused Wednesday's poor .UK 
.trade figures has hot gained 
. any wide acceptance m the 
market, and dealers are also 
becoming, alarmed over indica- 
.tkms that , the Conservative 

Government; is becoming 
Increasingly unpopular with 
the electorate, based on recent 
opinion prilliy 

The pound fell L45 cents to 
$1.6510. It also Harllnwl fn 
DMX8375 from. DM2JB575; to 
Y24&.00: from Y249.25; to 
SFB2.4975 from SFE2.5075; and 
to FFr9.6925 from FFr9.6475. 
Sterling’s index shed 0.6 to 
88.7. 

- The Italian lira was firm at 
theiiop of the European Mone¬ 
tary System. The Belgian franc 
remained one of the weakest 
members but waB'not under 
any. strong pressure. From 
Monday the Belgian convert¬ 
ible and financial francs will 
be unlfied.in a move seen as 
tying thefranc more closely to 
the EMS. . - 


Hampden HYaare 5 Jin 1.6 


nil 

IRt Apr 20 


May 29 1.5 

0225 


2.1 2 

nU 0225 

4.6 

- 30 

nil 1.2* 


Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip Issue. lOn capital Increased by 
rights and/or acquisition issues. §USM stock. RUnquoted stock. 4Third 
market ♦Irfcth currency throughout.} Second interim making 16p 
(8.2Sp) so far 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR Rx 

snm ns. i* & 







Barter Uon««~ 
Epjtod | toartfc 



*5% I 




HBS-ia&*fta« m fsrttKli 


nengt 1980- 
Ux (Bate Axnge 


EUROCURRENCY INTEREST RATES 


On KM Id- Ac*. 

9L60 9160 9158 <ILA1 

• • ' 9L54 9154 9L50 9L53 

' 9L44 91(44 " 9L*s 1M3 

9L24 9LZJ 9L20 9L2J 

9L14 9L12 9L10 9L13 

HJl, -9LB3- 90.97 - 9L01 
90.95 . • . 90.98 

was was 

VbL Ok. flft. ML tad 3345 0W0 
tan *aft mm UL 429» W34d 


Our - MM . lav 

M5 nM 9L27 

9075 son 9065 

98j» 90tM 9053 

mss • mao- 9056 

9071 9072 9007 

*WJ» 90.7b 90.7b 

90.95 9097 90.95 

9L00 9U2 9100 


TRADITIONAL OPTIONS 


ZJ8 

156 

108 

0.71 

0.48 

122,177 4949 

U2 Total Opm Uottt 254318 


• Rrst Dealings Feb 19 

• Last Dealings March 2 

• Last Declarations May 24 

• For settlement June 4 


For rate Indications see end of 
London Share Service 
Calls in De La Rue, KwBt-FH and 
Richmond Oil A Gaa. Put in 
Courts (T). 


THtEMMmf RBoe return flumn 

ft* Mrtert iMsiO Mil 


EstinataS «h6bm 6.415 Total Opel Uotst 25^936 

uc-44 ruiuu awnn 


ffisja . Om 

■ 1H32.0 mm m 

1825.0 1854JO 

18X3.0 10500 

1834.0 imo 

4J45 feul 0*H inns *115 



TRANSPENNINE 
The New North? 

The financial Times proposes 
to publish 
this survey on: 

WEDNESDAY, 

4th APRIL 1990 

For full editorial synopsis and details of 
available advertisement postions, 
please contact 

Hugh Westmacott 
Regional Manager 
Financial Times 
Permanent Horns, 

The Hoadrow, Leads, LSI 8DF. 
let 0532 454969 Faic 0532 423516 


Philip Dodson 
Rncmek* Times 
Alexandra Buildings 
Queen Street 
Manchosfer M2 

Tot 061 834 9361 FaJC 061 632 9246 Tate 666813 


G RANVILLE 


SPONSORED SECURITIES 

Gn» YMd 

High Ur* CamtHtv Price Change dtv (p) % P/E 

M3 295 As. BriL lad. OnUaaiy- 340 0 MJ 33 9.2 

38 19 Aimlt»eandMiD(lr*2D 0 

210 149 EMM Group SB-- 177 0 4J 17a 

125 102 Bmtaa Graap C* Prof 6E)_ 111 0 6.7 60 

123 74 BrojTtrimrfogteJ- 77 0 5.9 7J U 

110 92 BronWII Coo*. Prof_ 92 0 1L0 1Z0 - 

315 285 caGrasOnflM*- 313 +1 14J 4.7 3.9 

176 165 CO. Group 11% CMTf.Pref_ 169 0 14.7 B.7 

225 140 CntoPfcSE)- 210 0 73 3.6 12.4 

110 109 Cats 75% Pref (SE)_ 110 0 103 9.4 

73 0.125 11 ag>MGp Nan-Voting A On— 0J25 0 * - - 

5 0 J25 HapittGp Sua-VotlBB B Car— 0.125 0 

130 93 UsGrtt*--- 93 -1 B.0 84 53 

14S 58 JkKswt Group (SO__ 107 0 36 JJ 124 

322 253 MBttHnmNVUinstSS- 256 0 

156 96 Robert JMcIm- 133 0 103 73 43 

467 360 Scrotum-361 +1 12.7 52 M 

300 270 Tonbg&Carilde_ 300x8 0 9J 3.1 105 

117 100 TonfarA Carlisle Ce» Prof-104a* 0 10.7 UJ 

160 106 UnHnR Europe Com Pref- 157 0 93 5.9 - 

395- 300 VMamyDiugGo.PLC- 300 -5 223 7J 9.4 

370 285 WaYnxes- 285 0 163 5.7 233 

SecoHUes designated ISO rod ruSM) are dealt in siwea to tt* rote ana icgutaUoa of Ilf 
I5E. Otter securttie Hoed Am at dealt n sotjeci e tte rota of T5A 
These serorHJa *rc da tt la strictly oa a notched totals bads. Nekfaer 6nmHb & Co. 
i (wiH—i opr CranlUe Dads United an marto natm la ttae securities 
* Tkeit securities are dealt m a restricted Mils. FvtMr detam ora liable 


CndtviHe & Co. Lunited 
77 Mansell Street, London El 8AF 
Telephone 01-4881212 
Member of TSA 


Granville Davies Limited 
77 ManscD Som, London El SAF 
- Tdkphaoe 01-4681212 
Member of The BE & TSA 


Software packages are bought by 
businesses. 

The FT caters for businesses. 

Advertise your package in the 
WEEKEND FT every Saturday 

Telephone SIMON ENEFER ■ 

Oh 01-873 3503/01-407 5755 for Information. 



9-11 GROSVENOS GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233 AFBD member 



member Af »d 


TIME TO 
BUY 

GOLD? 


CAL Future* Ltd 
Windsor Howe 

50 Victoria Street 

London 

SW1H0NW 
TcL 01-7V9 2233 
Fhx: 01-799 1321 


& d-lLi- 
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FINANCIAL TIMES SATURDAY MARCH-3 1990 


LONDON STOCK EXCHANGEaOealings 


Details of business done shown below have been taken with 
Consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Sendees. 

Unless otherwise Indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded In Thurs¬ 
day's Official List tee latest recorded business in the (our previous 
days Is given with the relevant dale. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

♦ Bargains at special prices, f Bargains done the previous day. 


Corporation and County 

StOCkS Nol of baigsins Inducted 10 
London CouitvZKW Cans S* i980(or 
after) -£24(26Fs0O) 

Gram- London cound6«% Stic sons - 

or eu 

i Comm 5* 1947ior »«W>- 


BtacKBum Oorp3H% krd S*K - £28 

erase) 

LeedsfCtty ol)l3h% Red 8tk 2006 - £107 
MorwXLondan Borough oQII V% Rad 
Stk 2017 - £96% 7 (S8F*90) 


UK Public Boards 

NO. at baraokn metudadd 


Agricrihiral 




6%% Deb SBC 83(90 - 04 % 

7*% Dob Stic 91/93 - 04 (28Fo90) 
10U% Deb Stk 32/95 - £91 (Z7Fe9C) 
Port of London Autftomy3% Pan at 
London AS* 29/99 - £47 (Z7Fe90) 
3h% Stk 49/99 - £60 (2ffl*90) 
Scotllsh Aflric Sec Cotp13% Dob S* 

I - £100 1 f 


97/99 


l(27F09Q) 


Foreign Stocks, Bonds, 
etrHcoupons payable in 
London) NO. at batpakw hKtaCtedlQ 
HungsyPtapubUc el)7X% Stta BdaLAmd 
LDO 1968 Sett) - £70 <23F:m, 

Abbey Nattxwl BidUng Sodety10%% 

Bds 19S3fBr$C1000410000) - $C94% 
S*(27Fe90) 

11%% Ms 1995 

(BriTI000.100004100000) - £94% 
(26Fa90) 

Mr Canada 11 %% Bds 1994 Q9r £5000} - 
£91% 2(23FaS0) 

Anglo Group PLC9K% Cm Bds 1999 
(Rag) - £109 (271*90) 

Associated Ttawxpapera Hotataos PLC6% 
Exchangeable Bds 2002 - £83(23Fe90) 
B%% Gtd EMh Bds 2003 
(BrtlOOO&SOOO) - £92% (237*8(9 
BP Capital SV9%% Old Nts 1993 - £90 
C2SR>90) 

Bsrcteys Bonk PLC10%% Senior Subonl 
Bds 1997 - £88% (287*90) 

Boot s Ftasnc e Ld B% Cnv Cap Bds 2006 
(Bf) - £96(27Fe90) 

British Gas HI Ftranca BVOM% GUN* 
1999(81*1000.10000&100000) -993% 
(237*80) 

British Gas PLC12X% Bds 1995 

(Br£1000410000) - E9S3 ft 087*90) 
British Telecom Finance BV7%% GCd Bds 
1998(BriB00055000Q) -991% 3 
(231*90) 

British Tele co mmunications FLC9K% Nts 
1993 - 390% (261*90) 

13%% NIS 1993 (BiflOO.IOOOSIOOOm - 
£100% K % (231*90) 

Zero Cpn Bds 3000 - £32%# 

Coats Ifiyala Hnanca K.V.7%% OK) Rod 
Cnv Prt 2004 (Br) - £0ft9 QflFSBO) 

Dow Chemical CoZaro Cpn NtaSOfS/97 - 
£41 (20FS90) 

Enalsh China Clays PLC6K% Cm Bds 
2003 - £84% % (27Fe90) 

Hshar (ABmtQ Finance N.v.6%% Old Rad 
Cm Prf 2004 -£113% K (23Fo00) 
Ganaral BacMcCradti hfl NVZeroCpn 
Gtd Ms 1096 - 984% SX (207*80) 
Halifax Bulking SocMy10%« Nts 1907 - 
£07% % (Z7Fa90) 

Harrisons SCrosIMd PLC7K% Subonl 
Cnv Bds 3003 - £66% % 077*89) 
Mcfcaon Capital Ld 7% Cm Cap Bds 2004 
(Bag) -93% (2SFe90) 

7% Cm Cap Bds 2004 
(Bftl000410000) - £93 pBFaBO) 
Impart* Chemical Industriss PliC9%% Me 
1993 —£BB% C23FSB0) 

Investors bi Industry krTI 8V10% Gtd Nts 
1993(BrXS00a) - £89%# 
li%% GUI Bds IBBlfBr £6000)-£93% 
(28FS8C0 

HoiyOtopuhUo aQ9%% Nts 1999 - *101,48 
% (237*90) . 

LadbralM Graiai PLC5%% Sutxad Cm 
Bds2004(Br£1000a5000} -£97% 
London International Group PLC4%% CM 
Bds 2002 - £90% 7 (271*90) 

Mitsubishi Corporation Fkamos PLC 

11903-V100 


j Tat Cool Now York 
12%% Deposit Nts 1004 - £90% 
Nation* W U sb ilis U i Bonk PLC9% 
Deposit MS 1992 - EBB M (Z7Fi*9U| 
Now Zealand 7%% Bds 1991 
(BrSQOOQ&IOOOO) - 997% (237*90) 
9%% Bds 1986-£90340087 (2ffa99) 
Next PLC6%% Cm Bds 8003 - £95 % 
(277*90) 

6%% Cm BdS 3003 - £104 (23Fs90) 
N orth Hydr o AS7% Ms 1903 - 90S % 

NanraypOngdom ol)10K% Nts 1994 
(BrCI000,100004100000) - 291% 
<27F4W) 

Posrson PLC Zaro Cpn Bds 
1992(Br£1000A500Q) -£74% » 
(ZSFnfiO) 

Penboiiar 4 Ortamai Staam Nav Co4%% 
Cm Bds 3003 - £98% (23Fa90) 
RudsntW Hnanca BV9%% QU Bds 3007 
(BrS60004100000) -£79% % 077*90) 
SaatoN 4 SaatcM Finance N.v.6%% 
RadCmPrt 2003£l(BrSba100041OOOQ) 

- £02 

Sataabury U] (Capital) LdS% Cm Cap Bds 
2004 (BrES) - £106% (27FaSO) 
SaafcatcftewaiKProv of) 10%% Nts 1093 
(BrSCI000410000) - SC94 (26Fa00) 
Slough EsiaM PLC 9% Cm Bds 2003 - 
£99% (287*00) 

Smith 4 Nephow Hnanca N.V.8%% Gtd 
Red Cm Prf 2004 (Bi) - £100% 1 
(28FaB0) 

Sw^n(WTgdomrt)9%% NU 1093 - 

lVaM£r HousoPtJCIOS* Bds 2000 - 

Trusthousa Forte PLC 11%% NU 1990(6r 
EB000) - £00% C28FHB0) 
united Bucuks Hnanca NV#%%Ga Rad 
Cm Prl 3003 - £106 H 0 (23PMQ 
Wstes City of London Proportaa PLC Rod 
Warrants to tub b Old - £130 
VBMOt 


Sterling Issues by Overseas 
Borrowers 

NaotbargatnaUcludadOl 

Asian D ev teopma nr Bank10X% In Stk 
ZOOOfRog) - £88% C28Fe90) 
Auatraiia(Conin>am«^h of) 11%% Ln Stk 
2015ffteg) - £95 

13ii% In Slk 2010 - £110K#> *• 
CsIsm Cantitea Da CoaperaUon Econ 
12%% Gtd Ln She 2O130tag) - £104% 
(27FO90) 

Causa NattanaU Das AutorouUs18% GW 
Ln Slk 2000-£136% % %% 

Cndi Fonder Da Franca 

10%%GtdSartnSai20ii .i3.is,i4(Rag) 
— £87% 

14K% Gtd Ln Sdc 2007[Rag) - £120 
pTFsS0) 

DanmartdMngdam 01)13% Ln Sdc 2005 - 
£103% 

BscMdts da Franca 13 %% <3W Ln Stk 
3008(Rag) -£104% «%KS 
11%% GW Bar Ln Sdc 2009n2cnag)- 
£98% % 9% 

European b nm h nm t Bar*9% Ln Slk 
2001 (Rag) -£00% % 

S%% Ln Stk 2009 - £82%. % m. Wt 3 
Vm VL 

10%% Ln 8* 3004(Reg) - £88% %. % 
11% Ln Sdc 200^Rag) - £81% 
Hntandpupubao oQl 1 %% La Stk 
2009(Reg) - £98* 

11 %% Ln Sdc 2009(Br£500a) - £9M9 
Hydro-Ouabec 12.78% In Sdc 2D1S - 
£102% % H % % 

16% Ln Sdc 2011 - £118% % (28Fa90) 
MusAmarlean Dartkipnwnt B*flkB%% 
Ln Slk2016 -£83% 

(n te ma do na l Baric for Rac 4 Om9%% Ln 
Sdc 2010{Rag) - £82% 

1101% Ln Sdc 2003 - £96% % 
b«iand12%% Ln Sdc 200B(Rag) - £101 % 

Nmr Z«Mte1d11H% Bdc fiOOBCnsg}- 
£92% 3% 

11%%STk2014(Rag) -£04% 

Nova Sco6a(ProvkicB oQ11«% Ln Stk 
2019-£93%. 

16%% Ln Sik 2011 -£131% (28Fe90) 
nytugaKRop of)8% In Sdc 2016(ftog) - 
£73% 

Province da Ouabac12%% Ln Sdc 2020 - 
£98% K 

SpnMKMgdom W)11 *% Ln S& 

20 lO(Rag) -£98% % (28A9Q) 
SwodsnOOngdom crt)8%% in Sdc 
29i4(Rag) -£82% %% 

115% Ln Sdc 29l0cfieg) - £112 
(27FaB0) 


Banks and Discount 
Companies 

No. of bargakts lnducUd2188 _ 

ArohncherfHanrylhidgs PLC 8% Cm 
Subocd Ln Sdc 1898 - £70 (27F«90) 
Australia 4 New ZMaiand Banking GpNsw 
SA1(50% PdARkg 50% Dhr TB 30/9(90) 

-155 (27Fa90) 

Bank of kalsnd(Qovamor 4 Co oT)7% Ln 
Sdc 06/91 -£89 

Barclays PLC ADR (4:1) - 838% <88Fe«j» 
Bardays Bank PLC7%% UnsCapbiSdc 
86/81 - £90(38F090) 

8%% Uns Cap Ln Slk 80/93 - £83 K 4 
% 9% 

12% Uns Cap Ln Sdc 3010 - £85% % 8 

X. % 

16% Una Cap Ln Stk 3002/07 - £118% 

% 

Barings PLC8% Com 2nd Prf £1 -78 
(23FeB0) 

GPGPLC42%CumPrf£1 - 52(26Fe90) 
Hambros PLCNon Vtg £1 - 90$ (23F*SC§ 
Kyawa Bank LdShs oi Com Sdc Y50 - 
Y1465J»e 75J&ee &451Z75» 

61U1W 

Lombard North Cantral PLC8% Cum 1st 
Prf BI - 55 QBFeOO) 

MWtand Bank PLC7M% SUbord Una Ln 
Sdc 83/93 - EB3K (2SFa30) 

10%% Subonl Uns Ln Sdc 93/98 - £93 
4% 

14% Subord Uns Ln Sdc 2002/07 — 
£105%%. 6% 

Mitsubishi Trust 4 Banking CorpShS at 
ComSflc VSO - Y8Q .1 M2343L96 62S3 
72JK 92.8 420-8 

MRscd Bank LdShs of Com Sdc YSO - 
Y244385 

National We st min ste r Bank PLC 7% Cum 
Prf BI -63 

9% Subord Uns Ln Slk 1993 - B86%* 
12%% Subord Una Ln Sdc 2004 - 
£98%* 

Royal Bank of Scottand Gtaup KjC 5X% 
Cwn Prf £1 -50(28FaSQ) 

11% Cun Prf £1 - 101 (26Fe90) 

Standard Chartered PLC 12%% Subonl 
Uns Ln Stfc 2002/07 -£84% 

TS8 Group PLC 10%% Subord Ln Stk 
2006-186% 

TSB HU Samuel Baric Holding Co PLC8% 
Lina Ln Sdc BBIM - SS36 
Warburg (SQJ Group PLC7%% Cum M 
BI - 71 (28Fa90) 

WoSa Forgo 6 Comp a nySha at Cam Slk 
SS - E41A4 (23FO90) 

WMtrast PLC 10%% CUm Prf BI - 90 


Breweries and DistiHeries 

No. of bargakca indbded4l0 

AGad Lyons PLC ADR (1:1) - S7S 
(28f*0) 

6%% Cum Prf £1 -43 
7%%Cum Prf£1 -64 
8%% Red Dab Sdc 87/92 - £82 
(28PM0) 

6%% Rod Deb Sdc 88183 - £83% 
(37Fe90) 

7%% Red Dab Sdc 88/93 - £83X0 
New 9%% Deb Sdc 3010 -£81%. 

11%% Dab Sdc 2000 - £09% 7 % 

6%% Una Ln Slk - E68 £AFe90) 

7%% Una Ln Sdc 93/98 - £70 (28Fe90) 
Baas PLC3%% Dte» Sdc 87/92 - £81 
(23FB90) 

B%% Oab Stk 87/92 - £87« 

10%% Dab Slk 2016 - £08% % *%» 

7%% Uns Ln Sdc 82/97 - £77% 

(Z7FM0) 

Bass Ime s bnanu PLC7%% Uns Ln SOc 
92/97 - £74% 6% 

Boddkigton Qraup PLC9M% Uns Ln Sdc 
300(805 — £87 (27FM0) 
Brirne^HPJHMgs PLC9%% Cum Prf £1 - 
BO (Z7Fe90) 

8%% 2nd Cum Prf £1 -84 
EkktdgaJ>oiw 4Co PLC7M% bid Uns Ln 
9dc - £83 (27FS90) 

GraenaD Whldsy PLC8% Cum M £1 -70 
10% Dab Sdc 2014 - £83% (Z7Fe90) 
8W% bid Uns In Sdc - £73# 

McMcdon 4 Sons Ld 10%% Cura Prf El - 
11S(ZOFSSO) 

ManslMd Brewery PLCCM £1 -488 
(28FM0) 

11 %% Dab Stk 2010 - £92% % 


1 4 Evemhad PLC4%% 
Rad Dab Stk 1992 - £70 (27Fa90) 
Scottish 4 Newcastle Breweries PLC4.B% 
Cum Prf El - 60 (28Fe90) 

7% Cm Cum Prf £1 — 1S5% 7 (28F090) 
7.1% 1st Mtg Deb Sdc 88/90 - £96 
7 jB% 1st Mtg Oeb Sdc 8MM —£84H 
Saagrun Dtatoen PLC12%% Deb Sdc 
2012 - £99% 

Vbux Group nC107S% Dab Sdc 2019 - 
£ 96 % 

WMnayAlam 4 Human Hkfgs PLC 7% 
Red Deb Stk 88/93 -EB3(2BFe9Q) 
7%% Rad Dab Stk 07/82 - E8B» 
(23Fo90) 

10K% Red Deb Sdc 90/96 -£923 
P7FO90) 

12*% Had Dob Sdc 2006 - £100% 
077090) 

5%% Uns Ln Stk - £46 (30Fa90) 

8%% Una Ln Sdc - £86 (38RM) 
WMtbraad 4 Co PLCB% 3id Cum Prf Sdc 
£1 -8SC23FSOO) 

7% 8ni cum Prf Sdc £1 -83(231090) 
4%% Red DSb Sdc 98/2004 - BSSX 


. Rad Deb Stk 88/93 - £84% 
(831090) 

7%% Uns Ln S8c 95/98 - £71 2% 

7%% Uns Ln Sdc 900000 - £77 

(*7Fs90) _ 

10%% Uns Ln Sdc 2000/05 - £88 
YotsTfl 4 Co s Brewery PLC 9% Cun Prf 
£1 -00(281090) 

Registered Housing 
Ass ociation s 

No. of tisi gsbi a bic iu dadno _ 

Housing Hnanca Corporation Ld7% Dab 
Sdc 2009 (Sara 2) - £82% (2BFe90) 


Commercial, Industrial, etc 

fto. of bmgslna Included 10B8S 

abb Korn pljCh* urn Ln s* «8ri3 - 
£83% (26Fo90) 

A8J Leisure Group PLCOrd lOp -130# 

ADT LdCom Shs SOJH (Restricted 
Transfer) -£1^7# 

ADR (10:1) -S31W £ JOS 

AMEC PLC 15% Uns Ln Stk 1892 - £100 

Ab^wSMonOnn PLC 10% Cum Prf £1 
- 00 (27FU90) 

AKirtgM 4 WHson Ld7%% Dab Sdc BS/90 - 
£82% (23Fe60) 

Alcan Ahantniiaii LdOom Shs at NPV - 
823.43 

Aisxon Group PLC8.38p (Net) Cnv Cum 
RadPrflOp -99# 

ABtri-Signai incSta of Com Sdc *1 - 
S33%(27Fe90) 

American Brands InoShs of Com Stk 


Anglo United PLC Cnv RadPrflOp -BE 

iPLCM%% Cm Uns Ln Sdc 1990- 

HBros«PLC7%% 1st Mtg Dab Bdc 
- £04 



i Foods PLC7%% Uns 
i - 39% (26FS90) 

' ) PLC7%% Una 
Ln Sdc B9/94 - £83% 4% (Z8Fe90) 

I PlC5K% Una Ln Sdc 08/90 - 



S I)-*36% 

'BHp Gtd Red Cm 

16p -126 

Austin Rand Group PLCOrd 25p - 400 

amM SecwkWHUm) PLCfi% Ow 
CUD Red Prf £1 - 168(23Fe90) 

8% Cm Cum Red Prf £1 -125 
Ayrshire Mstal Products PLCOtti 23p - 08 
BJLT Industries PLC ADR (1.1) - *13.05 
X % 

bat. bwa a tm an te PLC 10% uns Ln Sdc 
90/96 - £92 3 

10%% Uns Ln 8tk flOfflS - £92% 

BhS PLC0K% Mtg Deb Sdc 89/94 - £80 


BtCC PLC 8% let Cum Prl Sdc El -60 
7% Dab Slk 8500 - OH 
7%% Dab Stk 90/06 - £80%# 

BM Group PLC4J3p (Nat) Cm Cum Rod 
Pit 20p - 123% (23FoB0) 

BOC Group PLCAOR (1:1) - sa Q7Fa9Q) 
12%% Uns Ln Stk 2012717 - £96 

BTP PLC7JSrtN01) Cm Ctm Rad Prf lOp 

- 102 % 

Bam 4 Walaca Arnold Thai PLCOrd 2Sp 
-800 

Barrow Hepburn Group PLC7.7M Gum 
Prf Cl -75 

BsMyiPLC10%CumFrf£l -98 
(Z7Fa90) 

Bsaufbrd PLC 7p (Net) Cum Cm Rod Hf 
10p-92(37Fe9Q 


Beazar PLCfi.87% Cm Rad Prf £i -89% 

70 ^ 
8%% Cm Urn Lb Stk 2000 - £103# 
Beaway PLCas% Cum Red Prf 2014 El - 
60%* 7%t (23FMQ) 

BfemU Quricast PLC7%% Una Ln Stk 
87/92 - E80 6 (28FSB0) 

Bkia Arrow PLC ADR (10*) - SM* 
BbteOrcio Industries PLC6%% Uns Ln 
Sd<l075 or Wl) - £83 (27Fe90) 

Soots Co PLC7%% Urn Ln Sik 88/93 — 



[91/M 


!s r* 


i Airways PLCA0R(1 Bri)-£1J7S 
12834% 

i Fittings Group PLC5£% Cm Red 
• prf d -SiqgfSo) 

British MoWr Wdos PL CWL Rad Cum 

BrtShwStop fS?SuC5%% Cum 
2nd Prf £1 -81 (23Fa901 
7% uns Ln S* 8500 - tS3 
BrushSteri PLCOrdBOp -13344% %5 
5.1148% % .535 ,038588 
ADR (10*)- *22% % 

10%% Rad Dab Stk 3013 -£87 ■%. 
Brush Sjphcn tnduaWss PLCOrd 20p - 

BroadstonerHdgsPLCCMCumPrfEI - 
52 

Brown 4 Jackson PLC1(L78% Cm cum 
Prf £1 -103 

Bund PLC 7% Cm Uns Ln Stk 85/97- 
£737 

Burndane kwestmenta PLC 15% Uns Ln 
Sdc 2007/12 - £101 (23FS90) 

Burton Group PLCWte to Si# lor (M Shs 
1991 -10 

8% Cm Uns Ln Stk 1996/2001 - £02 3 
Budki’s Ld7%% 1st Mtg Dob Sdc 85/90 - 
£92 (28F690) 

8% 2nd Mtg DAStfc 93/97 - £78% 9 


CRT Group PLCOrd lOp - 60 71 
Cabd Group PLC 7p Cun Cm Red Prf 
2009 lOp -118 

Canadian Owsa Pack tndustr LdCom Npv 
-R24K 25 

Cenadbn Pacfllc Ld4% Non-Gum Prf 
£S8g NPV - 40 (23Fa90) 

Carfton ConxmmicsUons PLC ADR (2:1) - 
*24% K 

Carter Hawley Hale Stores bicShs ol Com 
StkSOJh - $&22# 

Caatp H ar mcShs cf Com Stt St - 
£36480473 

Channel TUnnsI bnestmenta PlCSp - 
117# 

Chatter Consoadstsd PLC2p(Br) (Cpn Bi) 
-435 

Churoh(Ctiartss]Oevelapinen(s PLC9J75% 
Cum Bed Prl £1 - 68% 7 (28FB9Q) 
CdysMon PLC&SM(NM] Chr CUm RadHf 
£1 - 208 (27FS90) 

Ctyde Blowera PLCOrd 25p - 350 

CgRaSj), 

Coats Patens PLC4%% Una Ln Stk 
2002/07 - E48 (28Fe80) 

6%% uns Ln Stk 2002/07 - £60 1 % 
7%% Uns Ln Stk 90/95 -£78 
OoetS VMM PLC4B% Cun Prf £1 -45 
(27F090) 

CcfasnCAJ 4 CO PLCNon.V 'A* Ord 30p - 
675 

Cotaroi Group PLC So Cum Rod W 2006 
lOp - 80% (23FO90) 

Cooper (FrwdsricW hCUp (Net) Cm Rad 
Cum Pig Prf lOp - 80 
Courtarids PLC7%% Deb Stk 88^4 - 
£83%# 

8H% Una Ln Sdc 94/98 -E99K 
8%% Uns Ln Stk 94M - £73% 

7X% Uns Ln Sdc 94 196 - £77% 8 
7%% Uns Ln Sik 2000/05 - £72 
C28FS90) 

Oorttaidds Coatings Ld0%% Uns Ln Stk 
90/96 - £85 CZErOSQ} 

Co u rtwel Grout PLCWammts to sub for 
Ord -2 

10L7S% (Not) Cm Cum Prf £1 - 89% 
Cowanyde Grout PLC10%% Cum Prf BI - 
95 (28FO90) 

Crystaieto Hktas PLC8%% Cm Una Ln 
Slk 2003 -£8SCZ7Fe9a) 

Culen's HkJgs PLCUtorants tost# lor 
Ord -B 

DRG PLC7X% Una Ln Stk 88/91 - 
£88K# 

Dag^i PLC4>48% CumPrf £1 -57# 

Davies 4 MotcaOe PLC*ATNon.V)Ord lOp 

- 270 2% 7 (80*090) 

Dobonhams PLC 7%% 2nd Deb SOc 91/98 

- £78 (2flFe90) 

7%% Uns Ln Slk 2002X17 - £58 83 
7%% Urn Ln Sdc 2002/07 - £87 
£7Fa90) 

DettnPLCX2%Cum let Rrf £1 -64 
{28Fe90) 

3.15% Cun 2nd Pit £1 -3848 
(Z7FaB0) 

7%% Deb Stk 88/90 - £B2% (2BFS901 
10%% DOb Slk 95/99 - E9S % &OMO) 
DaneoraPLC&2S%CunCnvRedPrf£1 
-120 (28F0B0) 

Daw hurat PLCOrd TOp - 80 (26Fs8Q) 
Dowty teoup PLC7% Obv Cun Rsd Prf 
£1 -88 %7% 8 
7% Uns Ln Sik 86/91 - £80 
Egerton Trust PLC97B% 1st Cum Rad PH 
£1 — 83 (23F090) 

EHotKBJ PLC 7% Criv Cun Rsd Prf £1 - 
86(28Fe90) 

Empirs Stores Grot# PLC8%% Dab Sdc 
91/98 -£846% 

9%% Dab Stk 94/89 - E88% 
i CMa days PLCAOH (8*) — 
i (23Fe90) 

Euro D te nayt sn dSj&A.aia FRIO 
(Depositary Receipts) -100610/08 
Ittl iai210.15 102 1023 817JJ2 
Shs FRIO (Br) - FR9BX 72 8 « 
European Home Products PLC8K% CUm 
Rod Pit 2001/05 £1 -71%# 

5%% Cm Cum Red Prf 2006711 £1-68 
58(277090) 

Eunumal PLOEurotonnsf SAUrtta (1 
EPLC Ord 40p 41 ESA FRIO) (Br) - 
FR57J90089 

Unfta (Slcovam Inscribed) - EBJM 
FRS8K G7F09q 

Evened PLC 1126p Cun Rod Prf2005 lOp 
-100 % 

Ex a cutmc Ckxhas PLCOrd 20p - 28# 

FH Group PLC7J% Chv CUn Rad Rf 
05/99 £1 -120 pSFeBQ) 

FOnanti teMmadcmal PLC«% 2nd Rad 
cum Pit £1 - 48 (27FO90) 

305% 3rd Cun Prf Bi -60(27Fa90) 
Fhe SpkmaraA DoubieiS Ld4% 1st Mg 
06b Sdt Red - £36 (23FB90) 
FHay(jsmes)PLC42% Cum 2nd Prf Bdc 

nshertAtoarQQraup PLCAOH (io*) - 
819% 

Rsons PLC ADR (4.-1) - 821% H % 
FRzniHan PLC8H% Cum Hf B£1 - 
K0J» 

RuorCorpCmn 80225 - £2504 4 3 28 
OBFeBO) 

Fo*as Group PLCOrd 5p - 68 
Fonrinenr PLC11% Cum Prf £1 -96 
<28Fo90» 

Fbrtnum 4 Mason PLCOrd Btt £1 -£45 
(23F090) 

Friend/y Hotels PLC4%% Cnv Cwn Rad 
Prf £1 —102 (28Fe90) 

6% Cm Cura Red HI £1 -178 
7% Cm Cum Red Prf £1 -106 
GKN (United Kingdom) PfJC7%% GW Dab 
SOtOBOl - £92% (23F09O) 

10%% GW Drii Stk 90/95 - £92 
10%% GW Dob Stk 92/97 - £96%# 
GenendBactricCoPLCADR(1:1) -83LSS 
7X% Una Ln Sdc 88/93 - £88 (28FsBG® 
General Bectr Overs Capital Corp5%% 
Sdg/S Cnv GW Ln Sik 65/93 -£400 
Ganaral Instrument CorpShs Ol Com Stk 
81 - 832248 CflFaOO) 

i PLC 10% Cm Uns Ln 8tk 

6%% Uns Ln Stk 85/95 

SOP-41 

PLC10%% Uns Ln 

purrmn PLC3J)% Cun Prl 60p - 

PU37% Cm Cum Rad 
3FS90) 

10p-28# 

Grand MetropoKan PLC0% Ctom Prf £1 - 
45 (27FeSO) 

Great Urivenal Storos PUS8X% Uns Ln 
Sdc 93/90 - £70C23Fs90) 

Hanover Drum PLC0-78%Cm Cwn Rod 
Prf £1 -I 
tffivukor 

PrfEI -50(- ^ 

7%% Deb Stic 87/92 - £83%# 

Honda Motor Co LdShs of Com S 
VII 
House 

G1S%UnaLnSOc 


PLC7%% Deb Sdc 86-61 

Hurowprtm Group PLCBH%Cm Cwn 
Red Prf £1 -380 

IMI PLC5%% Una Ln Stk 2001/08-£60 
7%% Uns Ln Stk88/91 -£87% 

Ln Stic 88/93 - £82 

Iceland Frozen Foods ifdga PLCCftv Cum 
Had Prf 20p -79 

Jaaeime PLC72p (Nat) Cm Cum Rad Prf 
SOp - 87 osraw) 

Johnson 4 Rmi #wmi PLC11JB% Own 
PrfEI -98(23Fo90) 

11% UAS LA Stk 9808-£88 

I Group Owners PLC7-5p (Nat) 

I Rod Prf Ifti -115 8 (28PO90) 
Whey PLC8% Cm Cun Prf £1 

PLC7%Cun Prf £1 

LdOrdBSI -887.15 
j»OlM(28Fe90) 



I £1 - 


i YSO - 




Kymmone Corporation Shs FM20 
(Unrsatricted) - PM118 
Ladtxrtce Group PLCADR (M) -85% 


iPrtEI 

BWMVanCCmPrfMp -7B(20Fa90) 
Brtdon PLC 8% Cum Prf SOp - 98 


Lament HktoaPUC10%fM Cum Prf £1 - 
92(271*90} 

Llporte PLC 10%% Deb Stk 94/99 - £81% 
(27F090) 

U^ii^n^ rffw/^>p PLC5% cum Prf 

" PLC8%% Uns Ln Stk 92/97 - 

lPLC8%Cum 
Cm Rod PrfEI-230# 

I & CoBhs at Com Stk NPV - 



) of Com Stic 81 

London P*rif(S^PLC10%% 1st Mtg 

lonrtm PLCADR (1*) - 84% ■ 

9% 2nd Mg Deo SOc 87/82 -£88 

LgStert%CB%CmCum Red PrfEI - 
73 59% (23F090I 

Low 4 Boner FLC5%%3rd Cum Prf G* 
£1-48 

LavrfM/m) 4 Co PLC0 l 7S% Cum Cm Rad 
PrfEI -1557 

LsweffiabaR R) 4 CO PIC87M (NW) 

I Rad Prf TOP-45 
iblaa PLC1MS% Uns Ln Sdc 

i 

McCarthy 4 Stone PLC8-7S% Cum Rad 
Prl 2003 £1 -68(Z7Fe90> 

7% Cnv Une Ln Stk 99/04 -£91 % 

Magnet &oup PLC7JSp (Net) 1st Red Prf 

Manganese Bronze HMgs PLC8%% Cun 
Prf £1 -62 (23F090) 

Marks A Spencer PLCADR (8t1) - 821 
7%Cwn PrfEI -63(23FrtO)' 

i PLC 10% Cum PrfEI -92 

p PLC7260 (NnO Cnv 
Cura Red Prf 20p - 87 % Jm % 237 8 
11 J% Deb Stk 2011 - £91 % (23Fo90) 

Ptedava PLC warrants to sub tar Ord - 8fi 

Mer gt^te tm) PLC9% Cwn Prf £1 -85 

MMwItoTyra PLC8%% Deb Slk 92/97 - 


Mkdands Rario PLCOrd lOp -187 
Mttai Corporation Cam Shs of NPV -£1 
(27FS90) 

MteubleH Bactric Corporation She of com 
Stk YSO - Y1D2&91 38^848.85 50 50 
Monsanto Co Cwn Stk 82 - £06% 


Montedison S-PA Savings Shs Li 000 
(Cpn 6) - L1188 7tiL0o ' 

Mown Charioos bwe at m e nt a PLCio%% 
let Mtg Deb Stic 2014-£87% % Vm 
NCR Ldu%% GW Ln Sdc 93/98 - £75 
NMC Group PLCWarrants to sub for She 
-65 

NSM PLC8-5P (Not) Cm Cum Red Prf lOp 

National Uedfca/ Enterprises tecShe or 
Com 80(8006 - 881.1053 (27FM0) 
News In te rnational P1C7% 1st Own Rrf £1 
-eoosFasQ 

8% 2nd Cwn PrfEI -70(206890) 

Next PLC7%-A* Cwn Prf £1 -B7(28Fe90) 
10%T8*Cum Prf SOp —40S7FB90) 
Nor a o s PLC 15%% Deb Sik 0095 - £102 
(28F49Q 

Normans Gram PLC8X% Cnv Uns Ln Slk 
99/04 -EB7 

Norsk Data ASCtefts TT(Non vtg) NK20 - 
MC38% 40 (28FU90) 

Northern Engineering Induetries PLC 7% 
Uns Ln Slk 2000/05 -£82(23Rr90) 
8K% Uns Ln Stk 88IB3 - £801 


9% Uns Ln Stk 90/95 -£8QK (271=090) 
Ooaoniea Group PLC warra nt s to sub far 
Ord -14 

PPG Hodgson Kwtyon Ind PLC&79% Cnv 
Prf 81/2001 IQp - 155 (27Rs90) 

Panlldo Group PLCWterams lo sub for 
Ord -1 (20Fie9a) 

Pwkfleid Group PLCCum Rad Prf 2010/18 
£1 -83 

Paterson Zochoni s PLC7%% Cun Prf £1 
-71 (28F490) 

10% Cun Prf £1 - 97 (27FS80) 

Pavflkm Lateua PLCOrd lOp - 60# 
Pearson PLC 8325% uns Ln Sdt 88/98 - 


Pantos PLC 18%% Cm Uns La Sdc 
iflOOCSsriaTA*) -£118 
Pfter Bsctrical PLC7%% Uns Ln Sdc 
88/91 -£92 (Z7FS90) 
ftn t wnoudi4SwideftendNaws p apawPlJC 
106% 2nd Cura Pit £1 -98(2SFe90) 
Rownd DuBryn PLC4«% CUm FH SOp - 
24 

Ousana Moat Houses PLC10%% 1st Mg 
Dab Sdc 2020 - £80%, (28Pa00) 
RJEAJOdgePLCV*CwnPrf£i -70 
(Z7FB90) 

RPH LdB% Deb Stk 02/06- *81 (Z7FM0) 
4%% Une Ln Sdc 2004/08 — £30 
9% Une Ln Sdc 90/2004 - BOB 78 
Raoai Beotronios PLCADR (2ri) - $7J2 
RacriTeteeom PLCADRfllM) —88272 
Ranks Ho*W Mdoaucuti WCa%% Une Ln 
Sdc 90/94-£83 (teFeSQ) 

8%% Unala 0*91/85-£85%'* 
RenacmwaPLCSJBp (Nat) Cun Cm M 
125P-95 

Rsdners QrwSJ PLC8.75p Cm CUn 
Non-VtaRadPrf 20p-96#7# 
Raackwt imamaitanai PLC8%% unaLa 
9*88/93 -£03 

Recldtt 4 Cotown PLCS% Cum Prf £1 - 
43 (2BFBBO) 

Read International PLC7%Cum PrfEI - 
60(28Fa90) 

RanoW PLC7%% aw Deb 8* 92197 - 
£73(28Fa90) 

Roekwam Group PLC7JS% Cm CWn 
Rad 2nd PrfEI -80 
RopnorPLC11%% CUm Rrf £1 -107 
(27FW0) 

10%% Una La 6*9096- BOO C OT eOO) 
r Group PLC 6% Urn la 8* UBB - 


SD-Sdaan PLCOJK Cm CUm Red Prf £1 
-130 

Wterants to sub for Ord —13 C MT a Q O) 
SeakN ft Beetdhi Co PIXADR (3*)- 
87% %. % -68 

8% Cm Uhs Ln 8* 2018 - £39# 
40%# 

BetnsbwyfJ) PLC6%% 1st Mlg Dab S* 

■ 88/93 -£81% 

Sahesan (Christian) PLC5u8% Cun nf £1 
-72J27F490) 

8andarawi MwrayftBdeiimM RUCCM 
SOp - 205 (BSRriOl 
Savoy Hotel PLC-O* Old Op - £146 
Scape Gkoup PLG8% Uns Lb S* B8/B3 - 
£70 (27Fe90) 

Basra PLC7%% Una Ln 8* 92/97 -£78 
(28Fe90) 

Sttaprfte Group LdOrd So - 203 
SMtew Group PLC7H% Una Ln 8* 
gnnannw - ess (ZBFaoO) 

Sknon EngmeeringFLCaXi Cum Prf £1 - 
SO (23Fs90) 

7J5% Cum Rad Prf 92/97 £1 - 83% 
(27FS0O) 

9M% Deb S* 92/97 - £83% 

SmRn (WJL) Group PLC*8* Ord lOp-60 
1 1 2(27F*BU) 

5%% Red Urta Ln S* - £40 
SmMiKIne Baecttam PLCADR (6*) - 
848% A % 

SmNhKkm Beechwn PLC/SmkMUneADH 
(1:1) - *39% 40 

Smw«6Mfaraan)Qrcwp PLC6% Cum Rrf 
Irfil -KIL4(2SFa9q . . 

10%% Une Ln 8* 75/95 - £80 
9N% Cm Um Ln Nts - G205 
8pear(J.W.) 4 Sans PLCOrd 2^> - 243% 

5 C27FVSO) 

.I AgsnqOGrd 60p - 


Spirax-Soroo Cn eTneering PLC7%% Dab 
8*8flm -£»% CZOFeOQ) 
Spong HMjN PLGCnv Cun Rad Prf 20p - 

7% Cm Cum Red Prf £1 -80071*90) 
StortenuH PLC 9% Onv Uns Ln ^c 1982 
-E88 

8utdfte,Speakman PLC Warrants to at* 
for Old - 103 (20Fa80) 

Bymonds D n^newlng PLCOrd Sp - 87 
__ (27Fa9Q 

T4NPLC11%%Mto DabSHc85/2000 - 
£93 6% 

Ttemae PLC8%% Uns Ln 8* WWS - £80 
(27F990) 

Tata 4 Lyte PLCADR (4*)-S20J) 

7%% Una Ln Stk 88/90 -£821 



wee Gas Rpatina Oo10% Sdg/t 
UneLnS* 91/95 - £210 (27Fs90) 
PLC 4% Uni Deep DISC Ln 8*2008 


7 S, 



Tlphoek PLCUritsof 42ttoWCULS 

r.»a5» 

4%% Parp Deb S* - £87 % (2 0Ts9 O ) 
7%% Deb Sdc 85/90 - £88 CSflFWJO) 
7%% Uns La Stk 89/94 - £82 4 
Towtea PLC*A* Non.VAd If# - 98 

TfMa^Houae PLC7% Una Dob 8*« 
-048% 

9K% Une Lit Stic 2000/06 -£80% 1 
10%%UneLnS*2001/06 -£BBK 
Transport DavelgpniaMGmi# PLC4J% 
Cun Rrf £1 -UpaFteQ) 

8%% Une Ln S* 93/98 - E77 pSFefiO) 
Trumhouae Forte PLCWmnta to aub tar 
Ord -79% 

10^% Mlg Deb 8*91/96-£94 


PLC5% Uns Ln Stk n/98 - £87 


BM% Uns Ln SOC 9T/98 - CTl (26F09Q) 
UnHseor-PLCAOfl (4:1) - 842% 

5%% Uns La 8* 91/2006 - £57 


> Uns Ln Stic 91/2006 - £72 % 3 
Union trasmsdonaf Co PLC9% Com Prf 
SWEf-52%4% 

7% CUn Prf S* £1 - 80 (2BFe9Q) 
Unisys csrpcom S* 86 - S13J&8 


United BtecuHs< ra ag to PLC8%Osb 8* 
33/98-£110 CZ7F99Q) 

United SotertMe Hktas PLC 93* Cnv Cum 
Non-Vtg Rad Prf cl -52 
Upton 4 Southern HoMngs PLCOrd 25p - 
24 

Vtdorc PLC5%Cum(ltoc FroeTo30(ttPrt 
S*£l -83 

VUegon tndueWai Hdn PLC7JSP (Net) 
Cm Pig Prf lOp —96 
Welker 4 Stan Mdgs PLCOrd Sp-100 - 


WsflierfrhofTws) PLCOrd 5p -47 9 
BBFe90) 

Wamer-Lsmbart CoCcsi S&81 -£81X 


i PLC7J# (NoO Cm 
Cwn Rod Prf Sp -»(27Fa90) 

Weir Group PLC8%% Deb 8* 88/00 -. 
£93% 4% (2BF090) 

r PLC7 JB% cm Uns Ln 8* 1999 


Hve Arrows Ctrie Hmd idPlg Shs 8091 
- £ 8 % 8 % 8 % 

Warrants to sub for Pig Shs - £2% 2» 
2% 2% 2% 33 

Unit* (5 Pt0 She 41 Warrant) - 847 
47% 

Foreign 4 Col Reserve Asset FUod Ld 
PuFtedPTf SODS Cl M(U8 EqUtlas) - 
81386 

G. T. Bm ^Japsn Fund LdSCLIO - £4129 

G.rCMeOrowm Rmd LdOrd KLOl - 
SI 0 (2CF080) 

lints (5 Did & i Warrant) - £10 
Geneata Maiayaia Mate Fwid LdPtg Red 
Prf 8001 -*iai^6F090) 

Oeeca FUnd LdShs 80.01 (IDRa to Bi) - 
81950 03Fa9O) 

Depositary Warrants .to Mb tor Shs - 
8175 180 1950 (23FMQ) 

Oukvwss PUrt Oobri Strategy FdPtg 
Red Rrf 8O0ir " “ 


KaMa Hoktings a/S Wts to sub /or "ATIT*" 
-£12(271*90) 

IBI Gkrbal Hmds LdPtg Rod Rrf 
S0D1 (Staring Shs) - £1982 OMB 
P«g Rad Prf 80D1OIS8 8h«)- 
E19.414004 eoFasra 
Ptg Had Prf WlOI (Managed Shs) - 
£20.42 

Pto Rod Rrf 8001 (WO Equtiy Sha) - 
£13.78 (281*90) 

toohaapa PLC 12%% Uns LnS* 03G9 - 

E075t# 

M Stock Bodianga of UK4Rsp of IrLd 
. 7%% Mig DabS* 90/95-£78 C27f*9IQ 
10%% Mtg Dab8*2018 -£82% 
(2flf*9Q) 

Mwy 4 Stine Ados nmdShs of NPV(lapan 
Portfolio) -87JB# 

Koroa-EuropaRmdtdSha80.10-E4.lt 

77K(2Bf*9(9 

ShsODR to B* 80.10 (Cpn 8) •» 83026#: 
3812%# 3875# , 

Lmk*angaPLCa47%Oura Rad PrfEI - 
-17%*<X8Fe90) . 

MBri Britsnnis Jersey Gat FUnd LdP*g Rad 
Prf Ip -15.98* 

Mateyaian Pm War Cos Rmd (Cayman) Ld 
OrdSOOl -810%# 

Mania Raid (CaymarO LdPtg Rad Prf 
SODi -£8%# 

Pig Rad Prf Ip (Raaervo Rmd) - 
£502797# 

Mercury Offahoro Sterfng ThMSha o* 
NPV(NAmarican Rmd) -' 1244# 

Shs of NPV(Ewgpaa n Rm# -123L7# 
Shs of NPV(PactOc Fund)-1194. 
(27F09Q 

Mamwy Satectod ThmtShs NPV Gtobal 
FUndlRart-$444(23FWW) 

8haNPVBaopssnRmd(Rag)-825^ . 


NPV Japan Rmd(Bi)-$2&2 

(28RM» 

Mszzsr*wCte*ai4lnc Tat2001 PLC Inc 
Shs £1 -131 (28*90) 

National Homa Lmra Hk#s PLCOrd 16p 
-118 

7D%CmPrf£1 -8080%% 

Oporto Growth Fund LdPtg Rad Prf 8091 
(Brf-89%# 

Royal Trust G overnment Sacs Fund LdPtg 
Red FM ip - 66.14 (20Fa80) 

Boottish Aslan kwe a anera CO Ld P# She 
*091 - *9% (2 -W) 

Warrant* to aub for Ptg Shs - 84%# 
Stem SmeBar Compaidaa FUnd LdOrd 
80101 -822% (281*00) 

State Darby BerftadOM 0£0 - 89 
Stagaporo 8ESDAQ Rmd WWte to aub 
tor Shs -88% (23F*90) 

IhaMmestawit Fund LdPtg Rad PM 
80J71 -S12^CZ8Fe90) 

Tftal Prime Fund LdPig Rad Prf *091 - 
828% 

ThaBand tatamational Rmd UPu Sha 
*0u01 (Off* to Br) — £17% 18* 

31 PLC7H%-A* Dob Stk 8092 -£B4 
7%%*A" deb 8* 91/94 - £80% 
(271*90) 

9%-A-OebS*9U94-E86P8FO90) 
12%% Uns Ui SA 1982 - £99% 

Value 4 Income Trw* PLCVWrrwtte 89/84 
to aub for Od -12 

Varexugh Cunenoy FUnd LdPtpg *A* Rad 
Prl Ip -181% p(7FM0) 

Insurance 

No. ot bargskw tadudedBSa 

Al axa ndsr 4 A lexa nder Sarvicas IncSha of 
CtaasC Corns* 81 -£16% 

Commendai Union Atsmmoe Co PLCS% 
Cwn Rad Prf 8H2009 SI —48 
General Ace HroSUte Asac Com PLC 
5%% CumPrf £1 -5S(23F*M) 

7%% Una Ln 8*87/92 -£84% ■ 

C28FMNM 

7%% Una Ln Stt 92/97 — £79% 


,1% lira Ln Stk 95/2000 - £80. 


i AsourancaPLC 
7% Cun Rad Prf £1 -78(28FoOO) 

7%Un*La 8*8Sm -£97%# 


In ve s tment Trusts 

Ha. at baipeins tacfudad879 ' 
AMrost New Dawn tavirast PLC Ord 2Sp 
-122 

Wsnante to aub for Ord - 86 (201*90) 
Abtrust New European htv Trust PLCUntta 
(5 cm 41 WH) (Fp/AL-Bl/arBO) —.400 
000 

AMance Trust PLC4X% Prf Stk (Cum) - 
£43(26*90) 

6% Prf S* - £50 (2BFMM) 

4»% Deb 8* Rad after 180950 - £40 8 

mffconSmrtob tav Hurt PLC New On). 

IGplFp/lA-BO/00)-99# 

Batik GtftonJ Shin Nppon PLCWenmtte 
to stei for On) - W^FoM) 

Berime inv estm ent Trust RjCa.5% Cum 
Prf S* - £4BG8FeOQ) 

4% Ptep Dab 5k — S28 (23FS80) 

10H% Dab 8* 2016 - £8S%# 

Bata Global E m eig fcM Mw» tavTMPLC 
0>d lOp -93# 4# 

Warrants to aub tor Ortt-27 
British Assets Tnitt PLC EqWttee Index 
UL8 2008 top -110# 1 JO# 

British Empbs Sac 4 General Tru«rrO%% 
Dab Stt 2011 -£82CZ8>*90) 

Mtieh m va sk iia ra Host PLC 11.128% 
Secured Dab Slk 2012 - £90% 

• Capital Gearing Trust PLCOrd 25p - S10 

Channel Mandeft DIB tav That LdPM Rad 
Prf ip-133 . . 

Cfcy of Oxford Inves tm ent Ttiat PLCOrd . ■ 
BXiSp-50% (28R»90) 

Danas tnvestmant Thmt PLCWts to 
- Subsatitefor 11ncft 1 Cap-B7 
Owm«*i Woridwida tav Trust PLC8%% 
Cum Prf Slk-£50077*90) 

Efthbuibh tavastmant Trust PLC3V% Dab 
S* tw8 -£S8(2BFe90) 

7%% Deb Stk 1995 - £79J2BFeM9 
11%% Dab G* 2014-196% % ■ 
CWW9 


westtwat Group PLCWanraote » aub for ■ 
Of* -44 

7*% Deb Stt 67/92 - £83% (23FM0) 
Wh/tocroft PLC4.1% Cum PrfEI -50 2 ' 
WBtem* «dgs PLC1D%% Cun Pit £1 - 
TOO 

wyndham Group PLCfl/375% (Net) Cun 
Cm Rad PrfEI -99 
Xerox CorpCom 8* 81 -S51K#B11# 

Yule Catto 4 Co PLC11%% Cura Red Prf 
1998/2003 £1 -100(271*90) 

Financial Trusts, Land, etc 

Na of batgetas tacfudadSBB 

Aitkan Hume im a roa bona* PLC7% (Net) 
Cm Cum Rad PrfEI - 105(27Fie90) 
Armour Trust PLC1Q%% Uns Ln S* 91/98 
- £8S(28Fa9Q) 

Australtei AgriaStural Co LdSA 0150 - 
420(2B*W) 

Authority ii watui ar us PLC8% Cnv Una Ln 
Stk 2008/11 - £47# 

Bans Gfflord Technology PLC Wterants to 
sub tor Ord -11 (23F«90) 

British 4 Conmanweatti Hhjgs PLC 10%% 
Uns La 8*2012 -£523 
Colonnade Development Capftal PLCOrd 
£1-162 

D^Mati & Genera/T>uat PLCOrd 60p - 

BT Group PLC Warrants to sub tor Ord - 
B (23FWM) 

Expknatan Co PLCOa} S*Sp-20S 
F 4 C Enterpri se Trust PLC Ws i rents u 
sub tor Ord -17(271*00) 

Ftm Debenture Finance PLC 11.128% 
r Gtd Deb S* 2018 - £91 % 2 


Endteb ft international Trust FLC8£75% 
Cum Prf £1 -0990(281*90) . 
FACLPacUotanstmait Trust PUG 

- warrants to aub fer Ord-9789 1001 . 

Fifth T h rogmorton Co PLC7-ZS%.Cnv Una 
la 5* 2PW-£95077*9# 

First Scottish American Thai PLC3M* 
Cub Prf S*-£47(271*90) 
FbatSpvMikw Trust PLCWamnts to 
aub far Onl -O 

Ffamta® Clavariiouaa bw Ttu* PLC11% 
Dab 8* 2008-ESO# 

Gtetmoro Entering Paanc tav Tat . 

Wanania to at* tar Qr« - 21% R7FaQ0) 
Gartrmro Vakr* lovestments PLCZoro 
DMdend Prf lOp -54 4 

Gannsrr SnnRar Cd* tiw-Thi* PLC 
WterantatoaubtorOid-148 602% 

nncamsThjancwteranteto 1 

i for Ort - 4% .. 

■Gtoba tawatatentTraat PbC10% Dab S* . 
2 oie-£ 8 a%#%# 

: 11*%Qw Uns Ln StK 90/95 -E390 
Govmt Orfantaf tav Trust PLC5% Gum Prf 
S* - £48* 

Govett Strotegk: tav Trust PLC 9%% Deb 
8*2017-£80% . ... 

T0H% Deb 8# 2010 - £84 03FMQ) 
Hwrgartar tmammeoLCo UOtd 8001 - 
8102105 (88FMQ) 

Wlnarts to st# tor Ord - 828 (2BFX90) 
Lazard Seta* bnssanem Trust LUPtg Rad 
Rf 0.1 p UJL Acme Fteto - EHLK 

Lowaged-OpportudwTiuMPLCZlarCpn 
Cm Itaa La 8* 08199 - £*W 
London 4 St Lawrence In ro stro an t PLC 
OldOp - TfO (Z7Fe90) 

Merita Quote European few TR PLC Unfta 
p Ojd i 1 WM) (Sa-22®90) - 5002 5 

Marin tati Groan tav fit PLCOrd 2Sp - 88 
Warrants to sub fur Old25 9. 


Shipping Wp.o1tiaiBainalncfaded17B 

Bersessn d-y AS - ®- Non Vtg Shs NX5 - 
1416405% 8 10 __ 

NFC PLCVar Vtg Ord 5p-238940% 1* 

- 36 

Agntaoufar ft Orfantaf Stoftti Nav Co 
Wsnante to putohasgDWS* -120 

Utilities Ho- at batgalna Iridwfad14 

CESCUfEquftyRuH)-35(23F*Sn) ~ 

GTCCorporationCorn 8* 60.10 - 858% 
tZTFaSB) . . 

Jersey Bectridty Co Ld'A* Ord £1 -87S 

27F4M 

Manchaatar Ship Can* Co 5% Ptep P« £1 
-£15 

Pacfflc Guft BecMc CoS» of Com S* 

- 85 -£12%(23Fe90) _ 

Water Np. at nargBms jnctodadag* 

Chester waterworta Co42*<Foey 0% 
MteOCW SM - £1250 (28f*9Q) 

Colne Vatiey Water Co4J3%(Fmiy 7%)CM 
. stk - fBOOQOFeM) 

East AnotanWteteCo 11/50% Rad Dab 

8* 99197 - £93% 

Essex Water Co4% P«p Deb Slk - £32 

(271*80) 

Haitlapooia Water Coa5%(Firtiy5%|Max 


10% Rad Dob S* 


LaaVaiay Wa 
Stt -£400 



MetrapoMn Triad PLC4%%Cwn Prf £1 
-46(281*8* 

Now Throgmorton TiusitlWSt PLCZero 
Cpn Deb S* 1996 - £34% (201*90) 
Scottish Ctdea (nr That PLC(hd S*26p 
-680 071*90) 

Scottish Eastern bw Trust PLC4K% Cwn 
Prf Stt-£44 (271*90) 

Scottish tawatnumt Trust PLG3JB% Cura 
PUS* —£44 

4ft5% Ctsn "K Prf Bk - £B4 
Scottish Mortgage 4 Trust PLCB-12% 

1 tat Dob Stk 2026 -E92 % 


r0o4J%(Fii*f7%)M8Jt 
- : - £1050 pTFOOb) 
underland 4 South ShMds Water Go 
7%%Rad Deb8*82/94 -£79 
tanfwm 4 East Daito water Co 
«J9%«Rtey TX^Cons Ord S* - £1200 


Miscellaneous Warrants 

Na. ol bargains tackidadnM 
Bsnkers Trust tatemstionsl LdWtsRal to 
1 Ord Shs ta G lax o HM g s PLC - £0-16 


M^^HMCiuBLdOidei -*3400 

3450 

BaB«CoPLC3%%CumPrt£1 -£034 

nSSSn.com ip - UW3 WFaM) 
BI. MIM Computer Systems PLCOrd Ip 

g aw _Q ei ny(Financlal SerncH) PUMb 

Cm (2d Ln 5Jk(fl1/9*) - E551JQU1 

GM Ln Stk 82/95 - £499347 

uJrtiS ub« WOrt " 

win 

■UMin4M5ini|HK)j|i LdOrd fOp - £3.12 
WSSStiorSndad 10P-E027# 
5wic»XWaJ1orf4GOW&iekaPLC« 7*23 

Ex^PLCOrtJSOp-n.^# 

Gander Riwr RosOumw PLCO/d Sp - 
O^^^MWgs PLCOrd 25p- 

WCOtd 10p -n.72 
Gnmrar Hotels PLCOrd lOp - £0.62 

HambreTpLCOrd 20p(£2 Option* 08/91) - 

HySo HOtei EaStiJOWTW LdOrd £1 -E4.I 
4J2 f26Fu90) 

Lawrie Group PLCOid £1 -£21% 3 
(267*90) 

La Riche’s Storos LdOrd £1 - £3-8 
MM Britannia International LOJepan 
Income 4 Growth - 
uu PLCOrd 10 - £0-1 (27Fe90) 
J^chostw United Foottwfl CM) LdOrd 
Cl - £25 (2SFe90) 
M^HS^PLCOrdlOp-£1J5 


Newapeper Publtshlfig PLCOrd Ip - £5 

Expioratton PLCO/d 20p - 25 

Paramount PLCOTO 2Jp_-£0.16 __ 
ProBHc trt ManaHeinandGue mroyjUX 
EouHy Mcame Fd - £10/37 (23Fa90) 
**^1 Footbril Ctab RLCOrd £1 -E85 


8%-14% Stepped tatenatt Dab S* 2020 
— £110% (27FeB0) 

Sootttah National TTOst PLC8% Cura Prf 
£1 -60 

Sacurttas irate cd Scotland PLC7% Dab 
8*66/93 - £81 (23F*flO) 

Skints tavastmem PLC Warrants to abb for 
Ord -405 

Strata tavb e taian te PLC Wa rr anta to aub 
forOid -50 

Throgmorton Trust PLC12 Sri 6% Dab 8* 
2010-£98 (ZBPsMI 
WHan Investment Co PLC8% Dab Sft 
96/99 - £7S*. 

8%% Deb Stk 2018 - £73% (271*90) 


Unit Trusts 

Na of bargains inducted 19 
Mft a Ewopaan DMdsnd FUndtac Uttito 
-47ft SOM 
Accwn Unfts - 47ft 

lift G.GokJ 4 Ganaral Rmd Accwn Until 

— 61JI(28Ft90) 

Mft G. tittora o Bo n al Income Rmd Inc until 

— 74JB (29Fa9Q 


Mines - Miscellaneous 

Ng of bargains inctodad 148 

De Been Coasatttnied Mnas LdDM 
R095 (Br) (Cpn 84) - 418.15 SF27.1 

B Ore MMng&Expfcxatfon Co PLCOrd 
lOp -400(281*90) 

Biropa Mtaarate Qnoup PLCOrd 2p - 75 8 
80 

RTZ Corporation PLC3ft2S% "A" Cum Prf 
£1 -44 

Wavariey Mb*# Hnanca PLCWbrante to 
aub tar dd - 22# 

Wto w ^ ta y * Oon a otttotod PLCPfd Ip - 

ZamMa Conaotid a ted Ooppar kinaa Ld*B* 
Ord RIO -'titi (28FWX0 

Mines - South African 

Ha ofbarpsta* tacludedaa _ 

Bamato Exp lonakm LdOrd ROOT -48 
(277*8# 

Johsrmeeburg ConstaveatCo LdftoLIO - 

£7K> 

Undwn Raaia Gold Mtatag Co LdOrd 
FKL01 -30(271*901 

Oryx Gotd Holdings LdOrd Shs of NPV - 
187% (237*90) 


Wte Rel to a UJLBnw Bashat ol Sh*- 
£03(267*90) 

MOaUbteM Ttaance taft PLCFT-SE100 
index Wterants 1891 - E4099ft9 
(337*90) __ 

USM Appendix 

Na of bargsms lntaudadS74 _ 

ApoBo Mettte PLC8p(Net) Cum Cnv Red 
Rf Up - 189 (237*90) 

■ Atlantic Rasowoas PLC Warr an ts to tab 
far Ord - 1 % 

8LP Group PLC6p (Nat) Cm Cwn Rsd Pit 
lOp -68% 

Bade Hddtogs PLCOrd lOp —161 
B eckenh a m Group PLC warrants to at# 
for Ord - 28 5 6 (277*90) 

Ctewraartc Group PLC12% Cm Una Ln 
Stk 92/97 -£87(287*90) 

Ctxdtaentei Mcroaow* (Hdgto PLC6 jO% 
On*.Com Red Prf 2005£1 -83# 

Corton Beach PLC7ftp (Nat) Cm Cum 
RadPrflOp -657 

Dolby Group PLCOrd 5p - 96 (23Fe90) 
Gtidte Mate PLCOrd 25p- 288 (28Fa«) 
Grwf Snwham Group pccRJSp Cura Cnv 
Red Prf 5p - 90 (£87*90) 

Hearfbae Srowary PLC*A‘ Um Vtg Ord 
25p - KllftSS (27f*9t‘i 
Mkftsnd 4 Sootdah Resouroas nfiM 
10p _ 183589 
Novalai PLCORl 6p - 98 1001 
Quarto Group IncShs of Com 8* 80.10 
(Rest. Transfer) -142 4 (27FO90) 

Savage Oroim PLC 45% (Net) Cwn Rsd 
Cnv PrfEI -4830(287*90) 

SelsdTV PLCOrd Ip - 13 
Shabtan Jonas PLCOrd 25p - 88 90 
Thorpes Group PLC Bp Cm Rad Ptg M 
2001/05 SOp - 80 t (237*90) 

Total Systwns PLCOrd Sp -17 
Vtstec GrxxipPLCCW ip - 12 8 % 
wyavata Garden Camras PLC8ft% (Nat) 
Cm Cum Rad Prf £1 -138(28F*9tq 
Xlra-VWon PLCOrd MD.05 - KG9 p 83 
Ye/varton tarostma rai PLC8%Cm Una 
LrfS* 1897 -ft78 (267*8# 

The Third Maurket Appendix 

Na of bargains mckidBdBS _ 

Kio wa yaphic PLCOid 8p - 5 (277*90) 
Podrington PLCOra 8p - 84 7 

Rule 535(2) 

Naotba»gatnaWtuded24 _ 

Afttcan GoM PLCOrd Ip - £IL12 (287*90) 
Ml Bigtead Lawn Tennis (bound LdDab 
88/802500 -S4S50# 

Dab 91/95 £2000 - £28000# 

AppletonMdgsPLCOrd lOp -BLOB * 


9ndalrRasMitmUI(Map-fi09 

Southern Newapaperj PLCOid £1 - C3ft 

SunO^kaln LdOfl Royalty Stk Unto ip 
-£037 

Weetabix Ld“A" NoaV Qrd 25p - £8 

WMur^xanjM HMgs PLCOrd £1 - 
£10 p 850 (2SF890) 
wtadunoro PLCOrdBp -CW 
wymstjg^Propertles PLC25p - £1425 

Yates Bios Wtae Lodges PLCOid 2Sp - 
£2JS05 (28FO90) 

RULE 535 (4) (■) 

Bargain* marked In aecurltlaa 
wtwre principal market ia outside 
the UK and Republic of Iretand. 
Quotation has nol been granted In 
London and dealings are not 
recorded bi the Official List. 

Associated Manganese Miras of SA 571 (26/ 
2> 

AasL Foundation tav 68 
Ante. OH & Cm ASO.78* (28/2) 

Choretilll Rnowce 1-5 (27/2) 

City Developments £X OB 75,553- 04097 
Cons. Modderfontebi 67t59.ID.95 
Dirty FR760 

Harfand (Jotai H) Co 522-25 (27/2) 
lot Mining AS0.039 (23/2) 

Kirlbn Malmrsia Ord 40 
Magnum Resooroes AS2508 (23/2) 
Malaysian Ptamatkms 30e MSI 6 (28/2) 
Mogul Mining ASO.099.0.10 (26/2) 

Mown Martin Cota Mims 23* (26/23 
National Electronics (Consolidated) 33-5.4 
Nlxdorf Computers DM266.5 (27/2) 

North FUaden Mines AS3.1752 
OceaaeeriiMint 510%* (26/2) 

05} Search 28.33 

OHmte 10*6 

Overseas CtanMe Baidclng Corn SS12.6 
Palabora Mining 515.45.15.625,15.75 (26/ 

Samantha Expln. 40* (23/2) 

Sappi Ltd 

Seuuigor Coconuts MS2.2 (27/2) 

Sriangor Properties 551.62496 (26/2) 
Singapore Land SS14.75654 C27/2) 

Southwest Sold mines 1 (27/2) 

Strategic Minerals Corp AS0.43* (29/2) 

Suo Electric Corp 905 (23/2 
Term Res. L75 (28/2) 

United Overseas Land SS2.13 (23/23 
vara aso j.7429 cam 

Vamgas AS2-56034 CZ7/2) 

WtflSrt Petrolewn 3 (26/2) 

WtetraDan Sands AS3-4 (26/Z) 

Wharf Hidgs HKS7.4146.7.45 (27/2) 

Wong IndL HKSL22S74 06/2) 

WooTtro Old 51325 (27/2) 

Zanex 0^5*0^813 

Bf R irnm af tea Otm* Britew te a — 


Oil Ngofbargtenateotadadizfr-- 


Brittah Piiroiawn Co pCjO% cwn ftid PH 

n-*> 

BurmahatiPLC7X%CwnRadl>if£f - 
67(287*90) 

Oantur y Ota Group PLC529% Cura TVfEI 
-68 (2BFB9Q) 

LASMO PLC 10%% Dab 8* 8008 - £84% 
Shod TraRsportATtaitingOo PLCOrd Bw 
m>88p(Cpn 184) -486# 

S%% let PrifCum)£1 -48 . 

Texaco taw ma tionte Ftaancbl Ootpti% 
S8g# Cm QM Ln 8* 81/99 - £122 
(23FO90) . 


Property Naof bargakwincf u dBd44g 
Aitaas London Propariaa PLC9%% 1M . 
Mto Dab 8* 980001 -£81% (231*90) 
10%% 1» Mlg Deb S* 94/99 -£88 
(237*90) 

B ta otHPenq/) PLCAocura She 2Bp -400 
Boscombe Pnaptety Co Ld6% Cura 1*1 Prf 
£1-104 

Brtxton Eteate PLCB50% I# Mg Dab S* 

£806 - £76 (- 

10%% II 

aoi2«aopd-8/3/ga) - £26 % 

Captol 4 Cowitiee PLC9%% lat Mg Deb 
S* 2027-£80%#%# 

9%% Un* Ln 8* 81/96 - £84 
1 9h* Eatataa PLC&86% Cm Cwn Rad 
l£1-77% (261*00) 

7% Cmr Um Ln S* 2006/08 - £118 
(ZBFtfO) 

Date* C a wi a* FLC7J5% Cm Cura ram 
Prf £1 - 73# 

8% Unsln 8* 92/97 -£73 
Estates Property ta vaata ia nt Co PLC10% 
111 MU Dob 8* 2011 - £78 
Groat Portend Estete*TLC9JS% 1st Mlg 
Dab 8* 2016 - £78%#- 
Groan Proparty Co PICM Red Cm lihs 
Ln Stk fSSftlrCI - K1 % (287*90) 
Groyooat PLD9%% Cum Rod Pit 20M £1 
-81 (297*90) 

12ftfi% Uns Ln Stk 90/92 - £93# - 

Hammaraon Prop tavSDev Corp PLCOrd 
250-760# 

Land SaourWas PLCO% 1st M# Dab 8* 




7K% 1st Mtg Dab Stk 91/98 - £78# 

9% 1st Mtg DetrStt 96/2081 -. £79# 
8%% Uns Ln S* 82/97 -£80 
Law Land PLC7K% let Mlg Deb 8* 

86/91 — £87# 

London 4 Edinburgh Trust PLC8&% lilt 
cwn Rsd Prf 2019 £1 -82%. (271*90) 
LondonAPrm Shop OentreaftfldgalPLC 
10% 1« Mlg Deb Stt 2026.-09% % 

% 

London County Rea- 4 Laos. RropLd < 
6%% 1st Mfg Dab 8* 86/96 — £74 
MEPC PLC9X% lat Mfa Dab 8* 97/2002 
-£88(287*90) 

10%% 1st MtQ Dab S* 2024 - £87%, 8 
12% 1st Mtt DSb 8*2017 -£97 
(Z3FW0) 

8% Una Ln 8*2000/06 -£89% ■ 
10%%VnsLn 8*2032-£78% Kt % 
%.% 

MctCey Gaouritea PLCCep 2Qp —180#. 
Marin tate r roflkm al Propartlas LtfCucn 
' Rad Cm PrfEI-80 4 
MuckkmUUI JJGroup FLC7%% 1st Mg 
Dab S* 90/96 - £78 (231*901 
Peal Hidgs PLC 10% Oust Prf 80p - 48 
&25 %tHm Cm CumNcxi-VIg PrfEI - 
68% 9% (26Fa8(]) . 

«%% 1st Mfa DBSs 8* 2011 - £79% % 

% 

PICNew Ord MEQ.1Q - . 


i & TOrnpldne Grtxm PLC7_8% Cm - 
■m Rad PrfEI-80 (28F400) 

_ 1 PLC 10%% 


1st Mtg Deb Stk- 

BhiaM Grow) PLCOrd 5p - 241 
SfMyhawk Cum Rad 

r PLC2SO - 270 ( 
ates PLC 9% latMtgl 
0 (23Fe9tt 

___Property Oo PLC8%% 

Uns La 8* 2000/05-£77 (28F*8q 



Plantations 

Na of bargtehs tarfudad7 


to sub ter CM-2S( 

12%% Una Lit Bk 95/99 ■ 

iPLcep-aai 

CMHogton Corperati - 

subtarOrd -8S( 

0%%Cwn Rad PrfEI -802 
9% Cm Una Ui Sft 1899 -£95%. - 
Dunlap Plantations LdO% Cbm Rrf £1 - SB 
. (287*90) 

Inch Kannatii Kffang Rubber PLC lOp- . 

' £3 -- 

Mteakdlf BortudWI -IM2J1 t27Ft90J 
.iqp-BO(Z7Fo90) 


The Business Section 
appears every Tuesday 
and Saturday. 

Advertising rates: 
Business Opportunities. 

£55.50per single column centimetre - 
minimum 3 cm 

£16.00 per line - minimum 3 lines 

Bdsiness for sale/wanted 

£50.00per single column centimetre 

minimum 3 cm 

£15.00 per line - minimum 3 lines 

For further details please contact: 
Gavin Bishop 01-873 4780 or 
Sara Mason 01-873 3308 or write to: 

Classified Advertising, Financial Times, 
Number One Southwark Bridge, 
London SE1 9HL 


AUTOMATIC 

IDENTIFICATION 


The Financial Times, proposes to publish this 
survey om 

23rd May 1990 

For a full editorial synopsis and advertisement 

details, please contact: 

- Jonathan Wallis 
on 01-873 3565 

or write , to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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LONDON STOCK EXCHANGE 
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- i: 


Little confidence behind equity rise 


THE MOOD on tho UK stock 
market at the close of yester¬ 
day’s trading session was a 
shade, Ires confident than the 
day’s gafa$ 09 . me)or market 
indexes zmght have suggested. 
A fall to aterHng tete in the 
day, and a renewal of the slide 
in UK Government bonds, 
failed to upset share prices 
which preferred to concentrate 
on the firm opening on Wall 
Street Equities ateo seemed 
nnaffected by hints that 
another maim: securities firm 
was taking the axe to its trad- 


The flwai reafiig showed the 
FT-SE lodes with a gain of 16.4 
at 2^254.8, a modest advance 
into the tradingtangeappar- 


■m» iz-. ribas 


IOmBmk 

»war-‘- 


ently reestablished earlier in 
the week. The first week of the 
new equity trading account 
has seen a cautious raDy of 18 
points fromthe near 90 Fboteis 
point fall df the previous week!. 

Analysts, contrasted the rise 
in the maiket yesterday with 
signs©? a'deterioration in con- 
fwhant as. the hod and ctp r- 


reucy sectors turned increas¬ 
ingly bearish on this week’s 
announcement of a £L9bn cur¬ 
rent, account deficit on UK 
trade in-January. Alan rniwrfwg 
disquiet yesterday was grow- 
-ihg concern over the latest UK 
public opinion polls showing 
an 18.5. per cent lead for 
• Britain’s Labour Party against 
the .Cons ervative Government 
amid widespread protest over 
' changes, in local tovatHuy .. 

/ -These /Hsconragtog factors 
did not surface until the end ctf 
.the day. however. and equities 
benefited initially from the 
. more, encouraging trend over* 
night- in the New York and 
Tokyo markete. Also iipip tT> g 
■ the market was the news, soda 


after the op ening , Smit h 
New Court, one of the most 
aggressive UK marketmaking 
fems, had tnTfPn aboard and 
quickly resold the 23 per cent 
stake ($71a shares) in Scottish 
ft Newcastle, the UK brewer, 
held by Elders tyt. The shares 
were snapped up within a Saw 
minutes by a wide range of 
institutions, confirming yet 
again the weight of cash avafl- 
able for suitable equity invest¬ 
ments. 

The Scottish & Newcastle 
trade, double-counted for Seaq 
purposes, distorted the day's 
vdhnne total of 542m shares. 
Excluding thin deal, Seaq vol¬ 
ume would have .totalled 388m 
shares compared with 8715® 


FINANCIAL TIMES STOCK INDICES 
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in the previous session. The 
persistently low level of equity 
business is dealing further 
blows to the UK securities 
trading community. Yester¬ 
day's hints of farthe r rational¬ 
isation moves involved the UK 
arm of a leading international 


Equities remained cautious 
as the market towards the sec¬ 
ond week of the trading 
account Nomura Research 
remains prominent among the 
bulls of the London market, 
while KLeinwort Benson has 
advised selling UK equities in 
expectation of a fall to the 
FT-SE 2,000 area, warning that 
world bond markets are send¬ 
ing out st o r m warnings. 
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FT-SE 100 Stare 

Ord. Dtv. YWId 
Earning Yld %(full) 
WE RadtKMstK*) 


78.60 78SO 79-75 80.39 


S8l84 88.69 8931 8941 


1774£ 17B4JJ 17814 1781J5 

"MS 2878 2877 2M7“ 

22S4A 22384 22554 2254.3 

7SS 33? 53? 3/ag 

11.70 11.78 11.08 11.82 

1034 1029 1038 1043 


99-29 7090 1274 49.18 

(1/3/90) (9/1/35) (3/1/75) 

9B.59 88.09 105,4 50.53 

(15/3789) (1/3790) (28/11/47) <3/1775} 

2006.6 1447.8 20085 434 

(6/9/89) (3/1769) (5/8/89) (26/6/401 

3T&5 164,7 7347 S3 

(6/2/90) (17/2/89) (15/2/83) (2fl/1Q/71) 

2643.7 1782J 2463.7 888.9 

(3/1/90) (3/1/89) (3/1/90) (23/7/84) 

BhU 100 OSVL Saca isnorao, Ftwi M. lBZfl, 
Ordinary 1/7/35. CMd nWnw 1MW& 8 mSs 1000 
FT-SE 100 3U1ZJB3. * Ml 1020 


SEAQ BaroairaCSpm) 21,915 21,303 22323 

Equity Tumov*r(£in)t - 742L00 910.99 

Equity Bargains) - - 22270 22336 

Shares Traded (ml}t - 334.0 3 05. 8 

Ordinary Share Index. Hourly change* Day's High' 

I Open ( (10 a.m.( ill R.m.1 12 p.m.i 1 p.m. 
1767.3 I 17712 I 1773.B 1 17733 { 1774.9 


24712 33.441 

57731 144238 

24,880 37.178 

288.7 5863 

Day's Low 17673 

3 p-m. | 4 pjn. I 
17743 1773.8 1 


FT-SE. Hoerty changaa 


Day's High 22SS3 Day's Low 2240.6 


Open lOajn. Illajn.1 12 pjn. I 1 p.m. I 2 p.m. 

2240.6 2247.1 12252.7 j 22513 f22513! 2252 6 


3 pjn. I I 4 p.m. 
2253.7 2254.0 


GILT EDGED ACTIVITY 

tnOtan* _ Marl Fab ZB 

Out Edged Bargains 87.1 943 
6-Day average 783 70.8 

*8E AcUuity 1074. ttMdmJlnc Intramarksl 
busmaas a Owaaas tumow. C alculation a * 
aw FT imaicaa oi dally Equity Bargalna and 
Equity Vatu* ano of th* Bueday ovamgas ol 
Eouity Bargalna and Equity Vmioa. was dte- 
continued on Jury 31. Boring valuaa lor July 
2 B wail on raquaaL 
London report and I anal Sait IH 
Tat 0006 123001. 
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Elders 
sells 
S&N 


The 23 per cent stake in 
Scottish ft Newcastle held by 
Australian, group Elders IXL 
was placed m the marikst; fol¬ 
lowing months of speculation. 

Smith New Court yesterday 
bought 87m Scottish -shares 
and sold them in the space of 
15 minutes to a sntaH n umb er 
of investment institutions. By 

the nf rtw p aadnn, analy sts 

were suggesting that one of 
those institutions would end 
up with more than ID per cent 
of Scottish. 

Researches agreed that the 
shares would probably spend a 
few weeks'in the doldrnms, 
although their tone differed. 
Mr Mike McCarthy of Smith- 
said the company was now free 
to focus-on its longterm activi¬ 
ties. He changed his recom¬ 
mendation from sell to hold, as 
did Mr Neill Junor of County 
NafWest WoodMac. who 
ankrin wlp d g gd tha stock 
looked cheap without any bid 
premium, but mid: 1 can’t see 
it getting less cheap; it is the 
lowest quality stock to file sec¬ 
tor.” A third analyst took the 
middle road, saying the stock 
was 10 to 15 per cent too cheap 
to the longer term. - 

Scottish finished the day 9 
down at 301p. Turnover was. 
176m shares, all but 2m of 
which was accounted for to the 
placing because Seaq double 
counts dealft- 

Waterford stake 

Shares to Waterford Wedg¬ 
wood, the troubled glass and 
china company, firmed 2 to 47p 
on the news-that ^BvesteOra - 
new comp any created^ by_q._ 
partnership between Morgan 
Stanley and Rtzwflton, headed 
by Mr Tony CReffly. the Irish 
h niihwKmfln who IS also hwMj 
of Heinz to the US, was to take 
a 29 A per cent stake in Water¬ 
ford. 

Investco is to pay IR£7&Sm 
(£74m) for its stake and is to 
take it up by way of with 212 m 
newly-issued Waterford shares 
at 375 Irish pence. Waterford 
also plans to raise IRS22 Jm 
through a limits issue. The 
announcement came with th«» 
release at the companj/’s foil 
year results to December 1989 
showing a loss of IR£20.6m. 

Turnover was reported to- 
have been healthy, the bulk of 
trading bring done to the Dub¬ 
lin market One analyst said of 
the rise in the share price: 
“The market is relieved that 
this move has finally come.” 
He added, however, that it was 
unlikely Waterford would 
return to profit in 1990, but ha 
was more hopeful for 199L 

The recent bout of weakness 


in Burmah and Calor was 
checked and both, share prices 
rebounded-after support from 
Smith New Court. Profit down- 
- grades have hit both share 
prices recenfiywhfie Calorhas 
also suffered from the unusu¬ 
ally m<M whiter. 

.But «feTThtff of Burinah has 
been overd o ne, according to Mr 
Christopher Grcutolewlcz of fee 
Smith New Court oil team. 
"Historically Burmah have 
always been worth buying 
when they get down to a mar- 
ket p/e - and they were virtu¬ 
ally that today; we tlrfnlr they 
should trade at a premium of 
around 5 per cent to the mar¬ 
ket," said Mr-Grudniewicz. 

He also highlighted the pos¬ 
sibility that SHY, the private¬ 
ly-owned Dutch group, might 
return to the market to add to 
its 9.1 par cent stake, and. that 
Burmah might soon:place its 
29.8 per cent to Premier, 
a move which, accorfeng to 
. Smith, would improve Bur- 
mah’s eawiingR per share tor 
between 8 and .10 per cent 

Burmah ended a’ net 17 . 
hi gher at 615p whfie Calnr, in 
which SHV -has a 44 per cent 
stake, -rallied 9 to Slip. 

Composite insurance Kfryfan 
battered to midweek by poor 
results from General Accident 
ami Royal tummu , fan for- 
ther but were now, according 
to one dealer ‘ "drifting into 
buying territory.” 

. There was no shortage of 
firm, features in the oil and gas 
sector. It shrugged off a decline 
in mute oil prices as analysts 
said ail prices were continuing 
to slip heck from their US. 
weather-induced peaks of 
December/January. Addition¬ 
ally OPEC w as sai d to be main* 
taining its output at a figww* of 
23m barrels a day. 

The.oil majors and B ritiafi 
Gas benefited, dealers said, as 
fee latter is "v i ewe d as a util¬ 
ity wife virtually guaranteed 
-dividend-growth;- they -have- 
oJbyionsiflng-ieniL attractions 
for flmd managers," mm «» 
analyst. There was also some 
heavy buying of the traded 
options - equivalent to 6 An 


Gas shares’apparently car- 
: tied oittt by Hoaze Govett. The 
newly-installed oil and gas 
■team at LaingftCrmkshank 
: whs also pushing the shares. 
At the close Gas were 5% 
‘ higher at 223p on keen tum- 
.overofS^m. 

BPmoved qp 4 to 340p, albeit 
to thin trade of 3.9m, while 
' Shell edged up ? to 4S7p on 
2Jm shares. Hardy Oil & Gas 
extended Thursday's strong 
performance, prompted, by a 
firnch with one of fee (Sty of 
London's top-rated oil teams 
and buy recommendations 
Issued-by at least two securi¬ 
ties houses.. Drilling news from 
Hardy's Octavius weQ to the 
Timor Sea Operations Is expec- 
’ ted within three weeks. Hardy 
put bn 2_to I98p, for a week’s 
rise of 14. 

Exploration Company of 
Tiouiriana, a poor market In 
recent weeks, jumped 23 to 
255p on speculation that Exxon 
had wiaifa a substantial dis¬ 
covery adjacent to Exco Lou¬ 
is's acreage to Louisiana. 

Turnover to Hanson swelled 
to IZm as InwHtnHnpa . which 
had not held convertibles, 
which were converted to 
shares to . tite second half of the 
week, topped up thrir holdings. 
Hanson rose 6% to 228'Ap. 

Unigate, unchanged at 26% 
on 555,000, again attracted 
interest to an otherwise dor¬ 
mant foods sector. Suggestions 
of a downgrading from a lead¬ 
ing UK securities house and 
talk: that Unigate. could he 
podasd to dispose of part of its 
vehicle division prompted spec¬ 
ulative interest Dalgeiy added 
3 to 380p on conidstent buying. 
Unilever rebounded' 7 to 629p 
on an absence of sellms. Deal¬ 
ers said, its betterthan-expec- 
ted final results announced 
aarHar in the week-continued 
to underpin fee market. In 
addition, sterling’s. weaker 
tome against the D-Mark lent 
srqqxirt- EBUsdown continued 
firm, ad d in g 1%. to 263 p. • • 

- -A ca ut i o us t rad ing statement 
from fine Arte Devriopmente 
followed several brokers* 
downgradings. The shares shed 
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NEW HIGHS AND LOWS FOR 1989/90 
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-RISES AND FALLS 


On Friday On the weak 

Rises Fails Seme Rises Fails Same 
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another 11 to Z19p, althrm gh 
this was 3 above the worst of 
the day. 

The water stocks performed 
well with dealers noting strong 
institutional buying to a him 
fill of the issues after a meet¬ 
ing between water industry 
chimfe iwwl hwHhiHpwa at BZW 

on Thursday evening. Fund 
managers were believed to 
have been given a message of 
strong dividend growth by 
South West Water and North 
West Water which tended to 
o u tper for m moat of the water 
issues yesterday. North West 
added 4 at 16246 on turnover of 
4Jfrn while South West XO90 3 
to 192p. 

Yorkshire, up 5 at 194p, and 
Southern, 2 firmer at 152p, 
were said to have given reas¬ 
suring si gnals to the institu¬ 
tions too. BZW expe c ts Anther 
outperfonnance from the sec¬ 
tor^ hot the County NatWdst 
team recommends clients to 
sefi Severn Trent and Thames 
and a switch out of Yorkshire 
into Southern. ■ 

A profit downgrading from 
analysts at Kleinwort Benson 
left Granada 10 lowm- at 298p. 
The broker cuts its foreca st for 
the current year’s profits from 
£175m to £160m, compared wife 
last year’s £164m. Trouble 
spots identified by the analysts 
in cl u de d the effects of the eco¬ 
nomic slowdown on motorway 
services stations and bingo. 
They also criticised some of 
Granada’s investment deci¬ 
sions tn the Hght of the annual 
report out last week - (Ban¬ 
ana paid Pflftm for -co m pu te r 
services company DPCE, for 
example, but has wr itte n off 
£127UL 

Ladbxoke climbed 5 to 29$) 
ahead of finals an March 8, 
while Tnzsfeouse Forte slipped 
a penny to 268p stOl on con¬ 
cern over what might happen 
to the value of its hotels as 
buyers are sought for two hotel 


WEEK IN THE MARKETS 


Early spring for cocoa and coffee 


SPRING appears to have come 
early to the cocoa and coffee 
markets, while grid has lost all 
its sparkle- ' _ 

After months of desultory 
trading, cocoa broke upwards 
on Wednesday wife a rise of 
£24 to £674 for the May con¬ 
tract on the London Futures 
and Options Exchange (Fox). 
Yesterday the momentum, of 
the week continued, taking 
May cocoa above £700 a t o n n e 
for the first time since early 
last November. It dosed at £712 
a tonne, a rise of £57 on the 
week and £90 above the 14-year 
tow of £622 struck on February 
& 

The fundamental factor of 
oversupply has not gone away, 
but sentiment has chang e d , 
helped by political unrest in 
the Ivory Coast, tire world’s 
biggest producer, which to also 

now believed to have sold most 

of its current crop cocoa. 

Mr Tony Chadwick, of Pru¬ 
dential Bache, said the market 
hafl frofP over-discounting the 
fundamentals, and that the 
price had been too low for too 


“The surplus is coming down 
because consumption is pro¬ 
ceeding so wen,” be said ear¬ 
lier feip week. “Everyone has 
been putting the consumption 
figures up, but in my opinion 
they have not been putting 


them up high enough.” 

Coffee prices also rose 
strongly to London yesterday 
an the back of a strong over¬ 
night rise in the New York 
arabica contract fuelled by 
fears that some dealers might 
have defaulted on delivery 

HinmilliUHHtt. 

In addition, markets were 
helped by the probability that 
Mexico would have to import 
500,000 bags (60 kgs each) this 
year to maintain production at 
its d ecaffeina te d coffee plants. 

May robusta coffee on Lon¬ 
don Fox dosed last night at 
£675 a tonne, a rise of £31 on 
fee day and £57 on the week, 
and £118 above the 14-year low 
struck on February £ 

Earlier in the week the cof¬ 
fee market was flat following 
the early end of a meeting 
between “other mflds”, Colom¬ 
bia and the US, the biggest 
consumer, in Guatemala City. 
The meeting was intpndrai to 
pave the way for a replacement 
for the International Coffee 
Organisation’s export quota 
system, but nothing positive 
emerged. 

Meanwhile, gold has drifted 
lower all week, closing on the 
London bullion market last 
night at 3403^0 a troy ounce, 
down $4.25 on the day and 
$1250 on the week. 

The continuing failure of the 


market to breach decisively the 
$420 an ounce level appears to 
have feW birth the 7-»n™n am) 
New Yoric markets uncertain 
over what is going to happen 
next. Speculators have cer¬ 
tainly been disappointed. 

Mr Andy Smith, precious 
metals analyst with UBS 
Phillips ft Drew, sard y esterd a y 

that the Japanese had fa»inw 

their profits on gold at the 
beginning of the Week after the 
sharp foU on the Tokyo stock 
market, when the yen fall 
steeply against the dollar. 

This Far Eastern disinvest¬ 
ment was followed by calm in 
the world stock markets, so 
gold lost both ways, he said. It 
could go down to $894 next 
week - the next support level 
- before resuming its upward 
trend. 

Ms mm™ ff finnwit, analyst 
with Shearson Lehman Hutton, 
said earlier in the week that 
gold would not fen much lower 
“because nobody in his right 
mind would go short at the 
moment”' 

On the London Metal 
Exchange, the un e x p ected star 
performer has been nickel, 
which closed yesterday ' at 
$8£75 a tonne, a rise of $800 on 
the week. 

Most of the rise came on 
Thursday, when the metal 
jumped by $700 a tonne, or 


more thm g per wait — the 
biggest one-day movement 
since April last year. 

Mr .Thu T^amnn . of jfeawinn 
tohi nff i ’Hut ton , said European 
stainless steel mfi&had 
recently scrambled to buy 
nickel to lock into the rela¬ 
tively low prices. This had 
prompted short-covering from 
traders. But analysts, surprised 
by fee. surge, generally agreed 
that fee price would resume its 
downward momentum before 
long. 

Copper also performed 
strongly fete week, rising by 
£115 a tonne to £1^46. Yester¬ 
day’s rise of £45.50 a tonne 
reflected continuing concern 
about the tightness of nearby 
supplies an Comex.'and expec¬ 
tations of a farther dra wd ow n 
to LME warehouse stocks. This , 
week they fell by 4^50 tonnes 
to 83,350 tonnes, the lowest 
. level for six. months. 

Lead continued last week's 
strong p e rf o rm ance, adding 
£53.50 to dose yesterday at 
J56&5Q a tonne. The premium 
for cash metal over three- 
month, which widened to viwi 
a tonne yesterday and com¬ 
pares wife £8350 last Friday, 
arises from continuing , ti g ht, 
ness of nearby replies. 

David BtecfcweB 


. chains pot up for sale by Bass 
and Allied Lyons. These two 
continued their recent weak¬ 
ness, wife Bass off 4 at 959p 
and Allied 2 cheaper at 442p. 

Away from Scottish and 
Newcastle, Grand Metropoli¬ 
tan dominated trading «wmip 
brewers. Word quickly spread 
of a long line of stock on offer 
to the market; by the end of 
tiie session analysts were con¬ 
vinced that 750,000 shares bad 
been sold through a leading 
agency broker. GrandMet 
dosed 18 down at 547p. 

Sentiment was also hurt by 
cautious press comment jmd a 
story, said to have emanated 
from Australia, that G randM et 
was preparing to take a 10 per 
cent stake in Elders tyt. 

Shares in Chemoxy, the 
chemicals manufacturer raced 
forward on the news of a rec¬ 
ommended white knight bid 
from Safer, the industrial bold¬ 
ing company , 

The shares quickly added 48 
to reach the 450p a share cash 
price (with a loan note alterna¬ 
tive) of the offer. Suter’s offer 
values Chemoxy at tlLftn, a 
figure above the ciam offered 
by MTM when it i«imr>w»d its 
bid for Chemoxy to February. 

Turnover at 102 thousand 
shares was low. A block of 
26.55 per cent thought to 
belong to Chemoxy directors 
was pledged to Suter on 
announcement of the bid, 
which dealers expect to suc¬ 
ceed. 

Shares in Suter having 
gained 3 to 133p retreated to 
close 2 down at 128p on 
announcement of the bid. 
Shortfar after that announce¬ 
ment Suter released fail year 
figures for the year to Decem¬ 
ber I960. The figures revealed a 
fan to profits from fee 
previous year, to £34£m. 

MTM, up 5 at 220p, contin¬ 
ued to be lifted by the 41 per 
cent increase in profits 
announced on Thursday. After 


TRADING VOLUME IN MAJOR STOCKS 


Mir_a 

ASQAQroup_1 

MMwMaoU_t 

_ 1 

MM__ 

Arorictoa-1 

AMBic.Rnte _ 


BriMH. 
Bo* Arrow. _ 


CMiaAMn._ 

CMun_ 

Cater __ 

CtrtaCow_ 

CaraMyate_ 

BMW on hading 


-1*00 1» 4-2 

.1800 1M +1»j 

:»■&:* 

— *ZZ EDh +1% 
. UOD 210+t 
_at 207 

_611 380 +1 

. 10SD wa +18 
. 2.100 ZS +4 
_«i «a +s 

— W S23 +3 

— 030 229+4 

• 1200 412 +3 

.2,300 S90 

— 780 958 -4 

— SC MS 41 
_ SIS 117 

— 498 87 +1 

— 4BB 228 +4 

. 1100 2M +2 
.3300 54 

-211 (06+1 
.1300 197 +2 

. 3200 223 +3*J 

-E9 353 +9 
.3300 340 +4 


-mwh +* 

_ 914 CM +17 
1300 T7B +2 
1300 541 40 

- an 3M 

_1M 311+9 

_4» 742 49 

120b -l| 


E&2SZ: 

FW __ 


Orel MW , 
QUS A_ 


uowacwitfW. 
uofdkAtter _ 

LtepteBs*_ 

Alpha ranirWIa 


Oms D«r« 

«r« Mm dap 

-am 473 -1 LASUO_ 

-St3 221 +2 LonrtIO_ 

-355 362 -1 Loca_ 

-363 330 +3 WJ Gn* 4 >_ 

— MOO 129 UEPC ___ 

-n sao Uvta & Spancar 

-SO 820 +4 MDMI Com* . 

— 1200 61 Mecca Lawn — 

— Laoo 40b+>t UdMBMK_ 

-ess 323 13 rtewoctawi_ 

-328 «ao -7 HW _ 

-896 916+1 Northern Food* _ 

_ 1 X 0 BBS +1 Hanot __ 

— 1.600 I72J, +3*1 P40_ 

- iU 23 POdowon _ 

— M00 299 -10 RflyfrckhW _ 

_1300 647 -13 PnkoM__ 

-91 WOi+3 Ml_ 

— MOD 283 -3 HMD.. 

-827 366 +3 HT2_ 

— 861 654 Rwal—_ 

--39 608 +4 RkC TWkob — 

_ CUT* 2281? + B<2 Ran OB-_ 

->31 SB +2 Hwttt ACotma , 

-322 147 HMUnd_ 

-220 BIS Rood InrL_ 

_MOO 262 +1b man_ 

-■ 919+1 RoO, Ftoycs_ 

_ MOO BJ77 +» Mw n ._ 

-69 200 Rtf Bk ScodmJ _ 

- 170 2B4 +1 Rmal knmnnea _ 

__ M00 238 +S STfc ... 

- 627 477 + 7 Sulctal _ 

-248 493 45 Smcuv_ 

-.1500 373 +2 Scoanh&Now — 

-.1.100 307 +5 Sean_ 

_lira 999 +2 Saw**_ 

dam through dw SEAQ qaan ya 


WMaOoang Of$ 

m An owgo 

_588 618 +1 t 

— 1500 719+1 S 

_277 580 +3 £ 

_2M 203 E 

_111 485 +4 E 

— 4.W0 205 -1 £ 

— 432 200 +1 S 

_ 174 148 +2 E 

— 1.100 331 3 

_ 2,100 352 -2 G 

_4B4 KB S 

_29 39 -2 S 

_97 701 *4 T 

_21S 608 +5 T 

.un 28+1 T 

_ 178 389 -1 T 

-moo an+t T 

— 181 332 +3 T 

_249 630 +6 T 

- 1.300 513 +7 T 

- 3. XX} 224 +5 T 

_S» 3S5 +• T 

_38 772 +13 T 

_134 IMS +91 U 

__250 531 +6 t 

_ MOO 398 U 

- MOO 1055 +10 U 

-2100 170+1 U 

_447 619 +5 * 

_ 149 «91 Vi 

- MOO 433 W 

- M03 259 +2 M 

_ MOO 146-4 « 

_825 284 +2 „ 

_178 301 -9 

_ MOO 102 

_ 146 964 +2 


SM Tampon . 
SM* 

SootfiEtt_ 

EohniTTM) A- 
SnodiANocnra 

&MD Bmcbem 
SmW Dncfim | 


SwtAlhaca,—. 

SuiLla_ 

TAN_ 

aomp —... 
tsb_ 

Tarmac_ 

TUa&Ltfa_ 

Tarter Woodrow _ 

Taaco_ 

imraltea_ 

THORN Eld _ 

TcUaloar Houaa _ 
TludAonSO Font. 


. 1.400 XQ*j +2 
_ <51 801+11 

. 1.000 328 +4 

.inn 298 -1 

-537 367 +J 

- MS 268 
-488 629 +7 

_ 830 334+3 

_ 57 361 

-960 971 +1 

-.440 394 +1 

. M00 254 +9 

-918 2® -1 
-HO 238 +1 


the market dosed MTM said it 
was it would allow its offer for 
Chemoxy to lapse. 

The news that Id was plan¬ 
ning to lift the share of group 
turnover being mad* m the Far 
East from the current 8 per 
cent to 20 per oent by the late 
1890s was appreciated by the 
market The shares closed 16 
up at 1077p with the share 
price continuing to be sup¬ 
ported by a stock shortage and 
impending dividend payment 

Hartwell, fee subject of a 
£172.4m bid from the Jameel 
Group, closed unchanged at 
156p to trade of 257,000 shares. 
Two blocks of shares were said 
to have gone through fee mar¬ 
ket at 155%p, just above the 
155p a share price of the hid. 

Overseas buyers made Brit¬ 
ish Steel a firm market The 
shares added 3 to l39p, on turn¬ 
over of 9.4m shares. TT rose 4 
to 436p, wife S.G. Warburg 
reported to have been recom¬ 
mending the stock. Shares in 
Sketch fey took a tumble, clos¬ 
ing a net 98p weaker at 251p as 


the combined news of fee com¬ 
pany’s poor profits forecast 
made on Thursday, and the 
withdrawal of the £l26ra God¬ 
frey Davis bid after Thursday’s 
market close took effect 

Cable & Wireless maintained 
Thursday’s good form, advanc¬ 
ing a farther 13 to 541p on a 
mixture of US buying interest, 
switching out of British Tele¬ 
com, and ahead of n ews expec- 
ted next week that C3T1C, the 
OimMw Government’s invest¬ 
ment agency, has acquired a 20 
per cent stake in Hong Kong 
Telecom; CMC is expected to 
buy a 105 per cent stake in HK 
Telecom from C&W. 

The switching operation, 
said to have been recom¬ 
mended by the Smith New 
Court telecoms/electronics 
team, and the “political fac¬ 
tor, left British Telecom 8K 
down at 293p. 

Hopes of a sponsored ADR 
facility and buying ah^wd of a 
presentation on March 7,. at 
which Vodafone is to celebrate 
500,000 customers, boosted the 


Racal twins; Telecom rose 9 to 
385p and Electronics 5 to 224p. 

British l.wnrt added 9 to 353p 
on persistent buying at the 
lower levels. “Marketmakers 
appear unwilling to take large 
positions and this is pushing 
the price up whenever any 
buyers appear,” one analyst 
said. Land Securities gained 7 
at 477p on signs that investors 
were switching from its con¬ 
vertible bonds into stock. Rose- 
haugh nS paid were popular as 
the shares rose 7 higher to 
267p. 

A recommendation in a US 
newspaper for Renters com¬ 
bined with a positive presenta¬ 
tion on the stock at Henderson 
Crosthwaite underpinned the 
market The shares closed at 
the day’s best of 1055p, up 10 in 
good turnover of lm shares. 


■Other Market statistics, 
including the FT-Actuarlea 
Share Index, Page 9. Traded 
options Page 11. 


LEADERS AND LAGGARDS 

Percentage cha n ge s since December 29 1909 base d on 
Thursday March 1 1890 
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APPOINTMENTS 


New role at 
Post Office 


■ Mr Ken Young has been 
appointed to the new post of 
fall-time deputy chairman of 
THE POST OFFICE. Mr Young, 
currently Post Office vice 
c hai r ma n and board member 

resourc^'wDl nowpSya* 8 
much wider ranging role in 
assisting Sir Bryan Nicholson, 
tiip chairman, more directly 
to the overall manft g WT n pnt 
of the corporation. 

■ W f Whl WnpiieTw 

has been appointed European 
fund manager of CANNON 
LINCOLN INVESTMENT 
MANAGEMENT, UK arm of 
Lincoln National Coip, US. 

He was director, European 
funds, at Abbey life. 

■ Mr James Watson has bear 
elected to succeed Sir Peter 
Thompson as chairman of NFC 
from January 1,199L Sir Peter 
is retiring at the end of the 
year. 

■ CIGNA INSURANCE : 
COMPANY OF EUROPE, 
T /m r ton , h« appninM Mr 
fence Maley as director of the 
new marketing and strategic 
planning dqiai tment. He was 
head of the marine . 
under writing departm ent 

■ Mr Wayne Gam has been 

aTi pr^nte d manag in g dfaprfar 
of US WEST GABLE 
COMMUNICATIONS, Woking, 
and vice presidaxt of the cable 

mtnmiiniraitinna division. 

■ Mr Nicholas GUnsman and 
Mr Panto Restetna have hem 
appamted vice presidents of 
SALOMON BROTHERS 
INTERNATIONAL from March 
2. Both were previously wife 
Merrill Lynch International. 


■ Mr Rurorrod Hamllfam, riilof 

accou n tant, has been prom oted 
to financ e director of THE 
INSTITUTION OF 
MECHANICAL ENGINkKkS. 

■ At STORMGUARD Mr Paul 
Knott is joining the company 
as group finance director on 
March 5. Hie comes fromKPMG 
Feat Marwick McLintock 
where he worked closely with 
Storm guard as audi t mana ger. 
Mr Geoffrey Hoyse, group 
finance director since August 
1987, has been appointed to 
the new role of group 
commercial director. 

■ Hr Charles Wlghtnum fen 
been appointed group 
managing director of WALKER 
GREENBANK. 

■ HONEYWELL has appointed 
Mr Martin Kruger to the new 
post of director of quality. He 
joins from ICL where he was 
responsible for strategic 
planning and co-ordination 

of fhe direction and support 
of the ICL quality 
im pr o v e m ent process. 

■ LEGAL & TRADE 
COLLECTIONS, a consumer 
debt recovery company, has 
appointed two new directors 
to its board. Mr Brian Hodson, 
general manager, becomes field 
director and Mr Anselm 
Bassano, formerly a group 
consultant operations director. 

■ Mr Robert Sparring has 
be en appoi nted chairman of 
SOUTHERN RADIO 
HOLDINGS (principal 
subsidiaries: Southern Sound 
and Ocean Sound). Mr David 
Lucas becomes chief executive. 
Will Mr MfehaaT T nmkHn 
financial controller. 

■ Mr Richard Green, Mr 
Richard Naylor and Mr Trevor 
Rhodes have been appointed 
to the board of PROCTOR 
BROS, Newport Gwent 


Essr 



■ Mr Stuart Anderson 
(pictured) has been appointed 
chief executive of the 
combined European operations 
of Del Monte Tropical Fruit 
Company and the POLLY 
PECK food division. He was 
with Wilkinson Sword and 

Fr anklin Mint . 

■ BIr David Qnayle Is 
rejoining the board TVS 
ENTERTAINMENT as a 
non-executive director. He is 
chairman of Cityvision, and 
was a founder of B & Q, the 
DIY group sold to Woolworth 
in 1980. He was with TVS when 
it won the ITV franchise for 
the south and south-east 

■ ASTRA HOLDINGS has 
appointed Mr Peter Collins 
as group financial director 
(designate), Hr Michael Duda 
as group treasurer, and Mr 
fan Miller as gr o up operations 
director. 

■ OCEAN GROUP has 
appointed Mr David Riddle 

as managing director nf Ocean 
Environmental’s European 
businesses. He was managing 
director of Cory Towage. 

■ Mr Stephen Goldman has 
joined JP. MORGAN 
INVESTMENT 


Taduiical Omtm/ATLAS Prie* Sources 


MANAGEMENT as head of 
UK equity investment He was 
a director and head of UK 
equity research at Rothfichflrt 
Asset Management 

■ JACOBS ISLAND 
COMPANY has appointed Mr 
Denis Ryan as commercial 
director. 

■ Three analysts are joining 
COUNTY NATWEST: Mr Chris 
Tinker, comes from UBS 
Philips & Drew to be a 
European economist; Mr 
Fergus McLeod comes from 
Barclays de Zoete Wedd to 
cover the oil sector from 
Edinburgh; and Mr John 
Mozley, also from BZW. to 
COVer fa p food roannfiir l tiHwg 

sector. 

■ Mr Paul Staden has been 
appointed finance director of 
QUEENS MOAT PROPERTY 
GROUP. 





■ Mr D. Nick Beffly (pictured) 
has been appointed 
manufacturing director at 
VAUXHALL MOTORS' 
Ellesmere Port plant, 
succeeding Mr Alan J. Jones 
who has left the company. Mr 
Reilly was vice president, IBC 
Vehicles, the General Motors/ 
Isuzu joint venture company. 
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WORLD STOCK MARKETS 


AMERICA 



to a 

week-long winning streak 


WaB Street 


THE WEEK-LONG winning 
streak continued on Wall 
Street yesterday, as Institu¬ 
tional demand pushed prices' 
moderately higher across a 
broad front, writes Anatole 
Kaietsky in New York. 

The Dow Jones Industrial 
Average rose steadily after the 
opening bell and stood 20 
points higher after an boor of 
trading. Prices then stabilised 
and traded narrowly within , a 
range of 2,650 to 2260 on the 
Dow. At 2 pm the 'Dow was 
15.76 up at 225L&L The index 
had gained 8.34 points on 
Thursday. 

Trading was moderate, with 
106m shares changing hands 
by h mchtime, bat the breadth 
of the market's advance contin¬ 
ued to impress analysts. At 
lunchtime, advancing shares 
outnumbered flaftUnaa by more 
than two to one. 

The overnight recovery in 
Tokyo was one reason for the 
market’s early advance. 
Another bullish factor was the 
strength ef the US bond mar* 
ket • - 

Responding partly to the 
continuing prfnc of me dollar 
against the yen and the 
D-Mark, the bond market 


EUROPE 



blBniHt frgwmwg ty huffish 88 
tie morning progressed. Band 
prices were also helped br 
much weaker-than-expected.- 
figures on single family hums 
rales, although many analysts 
di sc o unt ed the aigntWimva of 
these qfartfaflm By lunchtime; 
flat Treasury’s benchmark long 
bond was quoted % higher at; 
99%, a price at which it yielded^ 
822 per cent - : - 

Die denar’s strength , defied. 
repeated bouts, of in ter vent io n 
. by the F&deral Reserve Bank . 
and by the German ' 

central banks, in Enrobe. This 
led some traders to the eonctar 
skm that the trend in US inter¬ 
est rates might still point 
. downwar ds, in spite of Federal 
Reserve statements winch ^ 
appeared to dash hopes far an 
early cut in official rates. 

Meanwhile, technicians in 
the bond market expressed sat¬ 
isfaction that the 822 per 
yield level on the long bond 
had again withstood a test by 
the bears. 

While some bond traders 
woe cheered by the signs of 
ftMnnmiti weakness in the 
housing sales figures, most 
equity mmlyets seemed.to be 
more upbeat about the eco¬ 
nomic outlook. Recent reports 
fawn purchasing manag ers, as 
well as the leading indicators 


seizes 


published yesterday morning, 
all seemed to suggest an econ¬ 
omy which would continue to 
. grow slowly but steadily in the 
months ahPaH 

■■ With fears of recession dlsst 
paring, industrial stocks did 
particularly well yesterday. 
".General Motors was the second 
busiest stock, gaining $1 to $46 
*in heavy volume of LSn 
■ shares. 

Among leading bine chips, 
Philip -Morris advanced $% to 
$36% and IBM gained $1% to 
.^$105%^ General Electric saw 
heavy two-way business, after 
the company said it expected 
Its results this year to surpass 
last year’s record figures in 
; spite of -weakness in some- of 
its industrial products. GE rose 
$% to $62. 


Interest rates hold key to Japan’s volatility 

Stefan Wagstyl explains why equities still look overvalued compared with bonds 

T° 


A POOR.performance by gold 
shares 1 eliminated an early 
rally to leave Toronto shares 
un c hanged by nridaeagton. 

The composite index gained 
3.8 to 3,704.4 on volume of 
U Ann shires.. 

Archer Communications 
gained C$1 % to C$u% after 

m m m nvirKr that it bad com¬ 
pleted making its first 
three-dimensional sound » »» » 
able to record at high speed. 



HE AFTERMATH of the 
O ctobe r 1 967 cr ash was 
bumper buying oppor¬ 
tunity for those brave enough 
to enter the market 
. Bargain-hunters will be won* 
dering whether the plunge in 
Japanese equities of nearly 15 
per cent since the ba giw n fwg of 
the year offers a similar 
chance to profit 
The answer is probably not, 
car at least not yet, according to 
a straw poll of stockbrokers in 
. Tokyo yesterday. Even 
Nomura Securities, the biggest 
Japanese securities company, 
which normally goes to 
iwtiwHA lpn gtha to be bullish, 
lms turned bearish. 

Mr Takamdd Tansbe, "Wrf 
strategist of the Nomura 
Research Institute, said yester¬ 
day that uncertainty was likely 
to persist in the market for the 
next few days, if not ~ 

Others put ft more 
Mr Hermit Schoenhol 
economist at Saforamn 
in Tokyo, said that the Nikkei 
index, which dosed yesterday 
at 34457.56, could fall to 30,000. 
Mr Peter Tasker, research 
manager at Eleinwort Benson 
Internationa], said:. "At the 
beginnings-of the year I said the 
market could fall 10 to 15 per 
cent ft* has. But i*m An 
very cautious." • 
Nevertheless, even in the 
depths of depress io n, br oker s 
are not short of a tip or two. 
In vestors willing to risk a for- 
tber decline in the market as a 

ASIA PACIFIC 


whole can find Individual 
stocks which look cheap. 

The root cause of the current 
anxiety is that the factors 
which have caused the recent 
sharp Phmge in stocks are stffl 
exerting their baleful in fluence 
an the market 

The key element is interest 

Japan 


index 
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rates. The Japanese stock mar¬ 
ket is particularly sensitive to 
interest rates, because Japa¬ 
nese dividends are very low. So 
the cost of carrying a holding 
which has stopped going up in 
value is higher than on Wall 
Street or in London. 

Short-term rates rose 
steadily in Japan last year in 
response to increases In rates 
elsewhere, principally in the 
US and West Germany. The 
yen weakened, particularly 


agnlnrf: the German D -Mark. 

However, Japanese fund 
managers did not believe rates 
could stay high or the yen 
weak for long, so the stock 
market did not react But real¬ 
ity dawned earlier this year, 
and long-term rates, including 
yields on government bonds, 
started rising sharply- From 
about 5l5 in eerty December, 
the yield on the benchmark 
government bond Jumped to 62 
per cent by mid-January. 

Investors’ last hope was that 
a victory by the ruling liberal 
Democratic Party (LDP) in the 
mid-February general election 
would bolster the TwnrfcPt it 
did not. The Nikkei index 
plunged and now stands 9 per 
cent below its level when vot¬ 
ers want to toe polls. 

However, the pressures from 
the money and foreign 
exchange markets have grown 
worse since voting day. The 
yield on a basket of long bonds 
tracked by the Nikkei company 
has risen from about 6.4 per 
cent to 6.77 per cent The yen/ 
dollar rate has dropped from 
Y14425 to nearly YI50. 

The weakness of the cur¬ 
rency is putting pressure on 
toe Bank of Japan to raise its 
Official Discount Rate in order 
to support the yen. But the 
Finance Ministry is opposed to 
such a move, cm the grounds 
that Japanese rates are already 
too high in comparison with 
other countries. Die argument 
between the two authorities 


flared Into a public row but 
has recently died down. Offi¬ 
cials seem to have called a 
truce for fear of further desta¬ 
bilising the markets. 

However, the difference of 
view r emains . The sight of 
these two institutions at log¬ 
gerheads reinforces the impres- 
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sion that all is not well In 
Japan Inc. This is compounded 
by the lack of leadership from 
the LDP, which has become 
even more obvious after the 
election town it was during the 
campaign. In spite of the LDP 
victory, Mr Toshfld Kaifu, the 
prime minister, has his power 
restricted by the party’s elder 
statesmen. Nevertheless, it is 
be who is due to meet Presi¬ 
dent Bush at a summit today 
to discuss economic relations. 


as bourses stage late surge 


Nikkei rises in cautious return to 


THERE WAS a surge in late 
trading in Several wunHwaital 

bourses yesterday, some of 
them reflecting morning ga ins 
an Wall Street, writes Our Mar- 


PARIS had a b rig h ter day 
after Thursday’s decline, with 
Peugeot again 1 stealing the 
limelight Tne car stock, gained 
FFr54, or 6.9 per cent, to 
FFr841 with 640,400 shares 

tfdnd, taking i£S rise 

February 21 to 20 per cent 

The stock, which languished 
last year, has been advancing 
on its relative cheapness - 
highlighted by the Ren¬ 
ault/Volvo deal last week - 
and on speculation about a 
co-operation deal with a for¬ 
eign car maker; those men¬ 
tioned included Fiat There 
were also hopes that the divi¬ 
dend would be raised when 
results were announced - next 
month, said a salesman. . 

Other active stocks included 
MicheTIn. the tyre maker 
which has a stake in Peugeot 
up FFr6 at FFr136. 

Union des Assurances de 
Paris, the state-controlled 
insurer, lost FFrt to FFr633. 
The foreign tranche of its 
FFrl0.5bn capital increase, 
which began an Monday, was 
said to have been at least twice 
oversubscribed. 

The CAC 40 index gained 
28.04 points, or L5 par cent 
closing at Its day’s high of 
1,860.48 for a 3.2 per cent 
advance over the week. Turn¬ 
over was thought to be about 
FFr2bn, after the previous 
day’s t hin FFr LSbn. 

FRANKFURT, once again, 
saw less action In the broadly- 
based FAZ index than it did in 
the 30-share DAX. The farmer 
closed just L76 higher at 757.55 
in ntidsession, up 08 per cent 
on the week. 

The latter, with some help 
from buying orders late in the 
day, put on 3026 to 121823, 
Hring L6 per cent on the week. 
Analysts noted that chemicals, 
strong on the day and led by 
Hoechst with a rise of DM820 
to DM31820, account for 2S per 
cent of the DAK’S market capi¬ 
talisation. 


Volume rose from b MS ffbp 
to DM62bn. Blue chips showed 
well, with TVirtarhp Bwit up 
DM1L50 at DM76150, Daimler 
DM24 higher at DH875 and Sie¬ 
mens rising DM15.70 to 
DM746.70. ' 

Karstedt M Mgto , 

with a DM30 rise to DM632. 
The March 18 ftTarticma hi Kaafr 
Germany and talk of a fav oura¬ 
ble owrthang e rata tp the pro¬ 
posed G erman monetary nniou 
have led to thoughts of a wave 
off consumer buying, from the 


AMSTERDAM finished at its 
highest level of the day as Wall 
Street opened firm, with the 
CBS tendency index L6 points 
higher at 1068, with some for¬ 
eign buying in light trading. 
The market gained 1 per emit 
over the week. 

Philips, the electricals and 
electronics group which 
reported results slightly below 
expectations on Thursday, 
slipped 10 cents to FI 4050 as 
837424 shares were traded. 

ABN, the country’s largest 
bank, reported net profits up 15 
per cent, in Hue with forecasts, 
and rose 30 cents to FI38.60. 
KNP, the paper producer, 
added FI L50 to FI 3740 on a 25 
. per cent profits rise. . . 

Hoogovens, the steel maker, 
gained FI 2.90 to FI'67.70 on 
rumours that it was about to 
raise its 1989 dividend. 

MILAN ch a lke d up a string 
of rises, the quality of which 
was compromised by thin trad¬ 
ing, due to a national bank 
strike. However, names such 
as Montedison, its Ririm/mt off¬ 
shoot and the sip telecommu¬ 
nications company extended 
their day’s p™ in l» fr> trad¬ 
ing: they rose L85 to LL850, 
L43 to LL485 and L65 to L1565 
respectively, as the Comit 
index gained 629 to 6S9.79, lit¬ 
tle changed an the week. 

ZURICH rose in moderate 
trading, helped by good results 
from Cr&fit Suisse. CS Holding 
bearers rose SPx45 to SFri^405 
and the Credit Suisse i n d ex 
gained 35 to 6005, a fraction 
lower on the week. 

As in West G erman y and 
Italy, there was a surge of buy- 


late in tile day. 
saw proflt-tak- 
thln trade the 
rlden General fail” 
«herf 25 points to 1 .I** «, np 05 
per cent on the week, in turn¬ 
over of SKt255m- 
TreOeborg, the rubber, min¬ 
ing and mineral tvwigfrmwwata, 
saw its free B shares rise SKr3 
to SKrl52 after it released bet- 
ter-than-expected results, 
boosting net profits by 40 per 
cent to SKr25bn_ 

BRUSSELS firmed aBgfaOy in 
moderate trade, with Institu¬ 
tional in vestors ret urni ng to. 

tilS m wrl n rf Thy ftaah mwht 

index rose 265 to 5,75858 - L7 
percent up on the week. 

. Fabrlque Nationals, the 
arms company ' which 
announced losses erf BFr25bn 
for I960, plunged BFr82, or 8 
per c e nt, to BFrSSO. SodM 
G£n£rale de Belgique, the hold¬ 
ing company which owns 81 
per cent of FN. foil BFr25 to 
BFi3JEl5. G6n6rale de Basque, 
continued to recover from 
recent Iowa, gaining BFr80 to 
BFr4380. 

OSLO rose in lively trading; 
led by industrial and shipping 
issues. The afishare index rose 
553 points to 612.25, for a LA 
per emit increase cm the week, 
as shares worth a total of 
NKr495m riiangpH hmfe 

COPENHAGEN Investors 
held back before the release of 
a string of corporate results. 
Meanwhile, shipping shares 
clawed back lost ground while 
other sectors were mixed. The 
bourse index rose 252 to 38451, 
aiding 04 per cent lower since 
the previous Friday. • • 

MADRID eased in titin trad¬ 
ing, with the general i nde x off 
053 at 2714% ending the week 
1 per cent lower. 

SOUTH AFRICA 

THE OVERALL share Index fax 
Johannesburg rose 16 to 3571* 
due to a gain by De Beats of 
R52, or 8 per cent, to B72. The 
diamond company reports 
results eariy next week. Both 
the g ol d «nd industrial 
fell yesterday 


Tokyo 


INVESTORS made a cautious 
return to the market yesterday 
and the Nftkri index diinbed 
past 34.000 again, iprffes 
Michiyo Nakamoto in Tokyo. 

The Nikkei finished 227.98 
better at 84,05756 after Thurs¬ 
day’s drop of 762XL still 2.4 per 
cent lower on the week. It 
moved during the day h dii wm 
a high of 3459253 and a low of 
38,77144. Gains led declines by 
552 to 413, while 161 issues 
were unchanged. 

Turnover fell from 618m 
shares to 595m. The Topix 
tndme of all listed stocks rose 
556 to 254L97 and, In London , 
tike XSE/NQckal 50 indexrose 

156 to 1565.70. 

The day was marked by, talk 
of avoiding share* that were 
components in the Nikkei 

faHw *rt lfr M—wrf 

Okuma at UBS Phillips and 
Drew, ffickei i s s u es were hard 
hit by index arbitrage selling, 
on Thursday and, to aane an 
extant, yesterday as well; eariy 
in the day, investors focused 
on issues not included in the 
Nikkei, but f3mw1nu+ to fartnr 
stocks later when the mood 


lere was relief that the 
market did not break below 
Monday’s level, when the Nik¬ 
kei fen 156840 to 8852157. 
However, interest rate fears 
persist The greatest wony," 
said one br oker , “[win be] if 
tbfi yen remsiDB rinsBfa'fa even 
after an increase of 1 per cent” 
ff that happens, there would be 
worries about another rate 
fncreaaa and further weakness 
on the market. 

Yesterday's fevomites ware 
issues with good earnings, 

fruTlntUn g W ghJcrhnniog y mbw . 
pantoa anri thn^ which should 
gain from- infrastructure 
investment Kyocera, which 
makes semiconductors, and 
Fanoc, the electrical machin¬ 
ery maker, both appe ar ed on 
the top volumes list. Neither is 
included in tike Nikkei inSw. 
Kyocera gained a hefty Y140 to 
Y7510 while Fanoc advanced 
Y840 to Y829Q. Hitachi, first in 
volume with 10.6m shares, 
added Y30 to YL570. 
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Trading on the Helsinki exchange has been reduced following a banking employees dispute. 

Latest prices were unavailable for flits edition. 


Osaka had a less Inspiring 
day and the OSE average 
slipped 547 to 3656650. Vol¬ 
ume fell to 70m shares from 
99m on Thursday. 

Roundup 

GOVERNMENT measures 
lifted South Korea, but the 
leading markets were mostly 
Qttie rJiang wi in quiet trading. 

SEOUL rose sharply in active 
trading, on news of market- 
boosting measures by the Gov¬ 
ernment. The nnanpmrfte fr ytex 
gained 22.48 points, or 25 per 
cent, to 88457 - up 35 per 
cent on the week. Vahune was 
21m shares valued at 4l7bn 
won, up from Thursday’s 329bn 
won. 


The government moves 
included an increase in the 
number of institutional inves¬ 
tors the creation of three 
investment fawHa The 
fjnsmHal shar p index rose by 
45 per cent, with the Bank of 
Seoul, the most active stock 
with i-Vwi shares vmH, Thfag 
800 won to 13500 won. 

MANILA advanced 15 per 
wait in light to Windnratu trad¬ 
ing, as the composite index 
gatn«H 12.11 to L02852, frac¬ 
tionally lower cm the week. 
Some stocks benefited from 
inclusion in the index, the 
composition of which was 
altered cm T h ursd ay. 

Philippine National Bank, 
for prompt*, gained 750 pesos 
to «5 pesos; tee hank also rose 


on speculation that it would 
declare a stock dividend follow¬ 
ing a 40 per cent cash dividend 
out of last year’s earnings. 

AUSTRALIA eased in iighl 
trading, as the All Ordinaries 
index fhdaliBd the week 0.8 per 
cent lower at 15685, down 25 
points yesterday. The forth¬ 
coming elections in about 
three weeks are tapping inves¬ 
tors away, and turnover fell to 
66m shares at A$133m from 
Thursday’s 70m and A$146m. 

Nationa l Australia lost 
2 cents to A$650 after Thurs¬ 
day’s court dgrininw to remove 
the receivers, which had been 
appointed in December after 
pressure from the bank, at 
Bond Brewing Holdings. 

SINGAPORE was in cautious 


Political uncertainty fuels 
fears about the future course of 
the yen and of interest rates. 
But even if long-term interest 
rates rise no higher and simply 
stay where they are, equities 
still seem over-valued In com¬ 
parison with bonds. The gap 
between long-term bond yields 
and yields on equities stood at 
between 35 per cent and 4 per 
cent for most of the 1980s. It 
rose to over 45 per cent before 
the October 1987 crash. Now it 
is over 5 per cent, according to 
Kfeinwort Benson. 

There are two ways of clos¬ 
ing tiie gap. Bond yields could 
fell as rapidly as they shot up. 
Unfortunately few people 
expect this to happen, given 
the central bank’s position. 
Moreover, rates in West Ger¬ 
many and the US show little 
sign of felling . 

The alternative is that 
equity yields must rise, hi the 
long-term they will, if compa¬ 
nies increase dividends. But in 
the short-term, the only way 
for yields to rise is for prices to 
fall. However, because the 
yield on equities is low in abso¬ 
lute terms - at about L6 per 
cent on Kleinwort’s basis - 
share prices would have to fell 
to below 25JXX) to bring the gap 
back to past levels. Following 
the October 1987 crash, how¬ 
ever, Wall Street was full of 
similarly fl ogm-iaripn analysis. 
This time, too, there are people 
ready to buy what they will 
hope will be bargains. 


stocks 


mood after the recent swings 
on Tokyo and in the run-up to 
yesterday’s Budget, which was 
given after the close. The 
Straits Times industrial index 
rose 5.42 to 1,551.47, little 
rhanpui over the week, in vol¬ 
ume down to 9Sm shares from 
Thursday’s 1.12m. 

HONG KONG edged higher 
in modest t ur nove r . The Hang 
Seng index rose 450 to 253753, 
15 per cent higher cm the pre¬ 
vious Friday, as HK$925m of 
shares changed hwwdw after 
Thursday’s HKJlbn. JAKARTA 
rose 1L99 to 527.77 on the com¬ 
posite index, in volume of 
145m shares, T3 5m of which 
were in Indocement, the 
cement producer, which gained 
725 rupiah to 13500 rupiah. 


LONDON SHARE SERVICE 


* 

■to 


rai 


BRITISH FUNDS 


Mm 1+arl 




"aorts” (Lives os ts Five Yean) 

VIAITnas. Sac 1990- 

95W«*84peMW-90*_ 
95V|TfW5.Bgc»19S0tt— 



P—WUl-W O- ; 

FMHI 

Ireai lOpcCu'V ltt- 

Eat. lipe i99i^^ra 

Tronic pe 199Zlt- 

Tftaj 10*1992- 

rjmtocl992tt__._ 
^■O'zpc ft 1992 *lJ 

■xim —■■ 


tlttll 


lExch. lihpc'izj 
K13W992J 

[Trvs lobe 1993ttJMi 

-NPh/tas 12»j pc 1993JL— 

S3 MMakc 199311-1 

UMlISWfWi 13 S pc199311- 

rareHMTrtas. Bbx 1994_ m 


nreas9pel' 


KW. - 

1 » 1 v 1 


3.tB 12M 
SJ9 14.08 
aJ3 14.071 
10JJ9 14JA 
2.65 lo.ea 
12.0C 14.44 
m 1 .n vi 
3Jt U.49 
-J 10.47 13.76 
mMU-bt 14m 
B.T7 13.76 
112.95 13.70 
10-66 13.69 
9.88 13.55 
LUJ ViAl\ 

I 3.57 UJ0 
1255 13.411 
113.45 1331 
I 934 1334 
10251 12,99 
122,5 12.94 
b7J0 1L44I 

1331 12.77 
■9.75 12.75 
13.72 1Z61I 
1338 1230 
1CL86 12.441 
1237 77 ** 
1023 12.44 


Five ts Fifteea Yean 


U2J 


ra»s<J0-95__ 

^H>«K1995 - 

Ureas 12% pc 1995#— 

Pros. 14pc'96- 

lTreas.to;1992^«t.te 
nros 151«pe 19961L J 
■■fettfi 13 V pc 1996U J 
190S ^BMnliwlOpcl99H 
1043 rros 13 *< pc 199 7** 

|9Zh LXCfrI0ijpcl997- 

B41« IroiS^pc 19970- 

I12l Ejk* 15*c 1997-- 

885 Exrt.Wpe 1998™« 
l74y rrr»i6Vpel995-98»t- 

1911, rros. 10 pc 1 9993-4 
90a ^auercioaiovreiiira 

81Z Trot 8-ijpcLnl 

1Q5», Tros. 13pcMH 

189 A rroHOpcWoDEI_ 

1085 rualftlMl _I 

189 A ^QTCsfec lOpc 2002—J 
B7tt Tros91,tic2 W2___i 
Bj Excfe. 9pc2fl02ERZZ. 
1094 Trot 131) pc 2000-034 
895 rrrol0pcS03_.__4 
77h Treas. 11 ljpc2001-044 

90A rros.10pc2M4 ._ZJ 

50C Froftaftpc WJ4Z1 

66QCoMrMo9izPC2004^i 


is. 

rros. i2\pc&03-(& J 
rros, 8 pc» 02 - 0 ^i_A 
rros. XDbjK 2003-07J 
rrosa^Bc2M74t__rT 

rroL^esooaSmi 

rros 0pe 2009-- 

Cow 9peLfl 2011«._ 

ET^gsrig: 

Each. 12pc'13-17- 


1224} 1234 




ia4« 

12 . 7 ^ 

u.iil 




S9 


123 a 


was 

7? THfc 


1L45I 


11-23 

1Z97 

1130 

1132 


1239 

1X1S 

1351 


1936 

12.42 

1233 

1234 

12X11 

1236 

1236 

12.22 


1233 
12.201 
12301 
12.43 
12.071 
11138 


12.23 

1235 


31.78 
1234 
12011 
13.97 
12.721 
U.71I 
1230 
U30 

\x&t\ 

1137 
1234 
1139 
1215 
1131 
11891 
IL44 
1032 
1239 




iaw iu4 
1111 1130 
LL73 1135 
1032 11211 
ILK 1134. 
103! 1183 


118! 11.47 
1032 10.96 
1035 10.96 
10.41 10.911 
103C 1029 
9.76 1033 
1031 2782 
10.« 1086 


Undated 


455 * 
40 J, 
70S 
413 
30 £ 
1912 


37fpsatoh4pe.. n 


„ s. 3pc'66 Wt_ 

kamkT^pc.- 

ffrofc 2 ijpe-— 


37 i 


10.74 

32V 


10 ,w 

MMX 
29 Vx 


5.96 

m?i 

22 Ux 
Z2%a 


10.9C 

U.«l 


iBd&g-Uatad 


BRITISH FUNDS—Contd 

-ral ran IT M nTn 


AMERICANS—Canid 


TEL I 


ai m 



2>cV2ttr978J- 

■29400295-J 

Do. 2pc ’960.7.93 

lDo2>zpc'0U78JJ.TZj 

0o.24pe'03OT8jlJ 

Da 2pc'06(693)_II 

Da2*ipc'09C788)—J 
Da 2Jzpc ’13(74.6) H_| 
Da2«pc'13092>_J 
Da2%pc'16C813»I_i 
Bo.2»,pc'20(H3JB—1 
te2^pc'2«K97.7)_J 



337 4.97 
3.« 421 
336 198 
384 430 
3.91 434 
38t 407 
386 4.04 
383 400 

3Mt 3.95 
27! 3.89 

271 384 
3351 327 


PrameUw ml 

10% and wm 


2943. RPI for Jh 1989: 115j4 1 


ntf» <* projected (nflatK* ef O) 

■■■■HHNOk Hi pxmtbeses show RW base for 
■PCIr 8 monctu prior to tend ml taro bM adJtifUd to. 
rKtect rabasHig ef RPI to 100 !■ Jeniy1987. f ihitIhi fiaor 
MMEHM—I— 1 1 'I -tawy 1990:1193. 


INT. BANK AND O'SEAS 



1 


41A 
875 

9lfl 


12J.9 

11.74 

11.% 

12-30 

1L.95 

1234 

I 

I 

■HallNbl 2 iMc 200 L 
Do. 9%pdJi20&- 

iu^£k»auifej?2ra 

IMS 

825 

lti 

-v 

1236 
U01 
12 M 
1504 

1234 

11.93 

1207 

14.90 


CORPORATION LOANS 


mb! v4vtewwraiH%pcan2- 


1105 

7.71 

12.07 

1230 

1440 

2208 



iflfw 92%li2Sie5euSrm3C! 

23x 

92b -4 

1200 

12.43 

12.55 


COMMONWEALTH & 
AFRICAN LOANS 


MJzLZj 533 


1400 

933 


LOANS 


47l 


PbMTc Branf and BuL 

43tet.wtr.3pc-ff-1 &9d 1135 


FOREIGN BONDS & RAILS 

TEL 


^^te?28Sai,7te. 1 „ 
Oo4pc NhttflA®.— 
(OUmg.‘24«ss- 


Mcc 

£ 


115 G 
1M5 


8H 


—1 3 


Ob % 


3301 17.00 
■MI6.00I 




I Red# I 
YhM 


a f4 .oo 
■ 037 
12801 
1320 

1280 


AMERICANS 


su 

1114^ I 1 

pBw* LmvfslUl ICU« 

r ”iSwawia., 

_*a— 



am 

9^W8arrSKffl 5tm So. 
IMlil L ata ;Lj 




To W PSIUhiieOaUSm^d 
18b DsmaCorp. SL 
5I0p .. 1 

25b Brad MrmSL) 

UumCovB .rad 

7b Suiminc- 

16b FVLfinrolcjNi 

^iwsaS 

24b G«a Elea. 63c-I 


31 




5L6d 


MaWRBJ 

-is hJSm 




20b Lockte»d[>paiL._. 

I 7% UneSarlndsSl- 

17b Lo»bl«MUniU5c_ 

lib JJwe'iSOc—__ 

15i Hanrf. HawrerSL^ 

12b UterillUrBrt U- 

Ii9b Homme.-■ 

Iflb Mortao UP) S2b JB 

|160a rPacIRcApr.l—..J 
M teaffcorp S3VH__| 
116% tedffc Triesh 10c— | 
15b tell Cora. 

|1 ProaeJlWn 
■raerOasMB— 
HYC«poS5__ 
MKKI.S1.__ 
^Nftoelnri(75e._ 
ioutbastmi Bell $1. 
sun Co. inc. U_gnd 

mwtac62bc 

■ rcaneco S5- 

■ 22 TmcoS62S—___| 

J8,i rerostaBr.Sl-I 

57% rte*WtmerSL__] 

■ 16 mHOVA Corp.~ram 

16 USX Si- 





JKlab.. 


121 | oUumedi Inc_ 

31b IS West 1-- 

Ui MtaMawamtSLl 

abVWoWwwtti abZ'.l 


cter 


S4J61 ri 


S2.76I 
SI 88 


S3Mt -I 3.6 
SL4d -I 38 


Sl.BC 
SI.73 
S3.04 
S3.0C 
8ft 
SlOC 
16 & 

SI. 40 -j 

SLfiC H 
S13£ 


SLaa -1 


e 


21 
^ 7.9 

27 

3.9 

53 

4.4 

19 
53 

6.9 
0.6 
60 
21 
5.0 

20 

3.7 
48 
0.9 
33 
&9 

4.7 

ft 

■*« 
20 
95 

4.4 
03 

4.9 
33 

5.4 


5.4 
42 

1.4 


20 

3.7 

4.9 

40 

40 

3.4 
45 
52 

23 
1.0 

24 
29 

33 

5.4 
13 
33 
33 


CANADIANS 


198p( 129c TABMCoWCoral— 

BSlsafe; 


10% 655pBk.MoaScoLJ_ 


599pteflCGassy 
|24y 17BCE|.ra| 

l_ri| nvfej JB N 

1^ 3 llbgaamipaSti, 


9 


.97«l 


HP 997 p Cm. Pacific |_J 

41% 35 Do. 4pc Dei QOOZJ 

b&f 374p iCoitnlCu'A'lIj 

461f 228p IConjTVXMle_ 

|590p 340p fCoreea Coqt_ m 

775s %6s VDtrlu lob. I_ 

[12b 7HS rEdfce B^MSZ.1 
mmx&t ieco c<n L_.rara 

417d 1680 laoteif TnJtt. 1 

lB6d 96o rituneslac. |iH 
9Q3d 651pTG-HCanKteC-r 
17WM% SjtehgrSM&l^ 

H 

126d 45sM<nd6 GoMNH 
35l jyagyiCsrpsl4iteUL| 


iibjpHMwsag 1 




C«.| 


700t 348p VSHtMralnc_ 

112 ? 661 pSHanGohlGiapI" 
M9p 19, rnPmTi&CsrpI 
12 % 806 p roronto-Dam. Bk|— 

222S ffragCMP ipe-L- 


1»H *1 


jBa 

719i 428 
22 4% 

473* 40 
379, -0 
505| 427 
4X7l -12 
11 

242, +2 
192, 45 
96i -2 
BM, +10 
12 % +% 

"AS 

14% +% 

Si 

MOM __ 

i#S +% 

31% 4 % 
45% +% 
694i +10 
n, +i 


S2^ 

& 


U.75d 
150071 




S 

IS22C 

USSlj* 


ill « & 

Cootiaoed m next page 


472 

04 

43 

5.4 

U 

5.2 

43 

,30 

s 

L4 


S3 

48 

20 

28 

32 


5.7 


93 

29 


f 






































































































FINANCIAL TIMES SATURDAY 


MARCH 3 1990 


LONDON SHARE SERVICE 


























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































22 



FINANCIAL TIMES 

Weekend March 3/March 4 1990 . 



THE FINEST ENGLISH FULL LEAD CRYSTAL 


The Guinness Trial 


Lyons appealed to Thatcher over 
Distillers bid referral, court told 



By Raymond Hughes, Law Courts Correspondent 

SIB Jack Lyons, the millionaire 
financier, made a personal 
appeal to Mrs Margaret 
Thatcher on Guinness’s behalf 
during its 1986 takeover battle 
for Distillers, the Guinness 
trial was told yesterday. 

Sir Jack asked the Prime 
Minister to take steps that 
would lead to “an evenhanded - 
decision an whether to refer 
Guinness’s hid for Distillers to 
the Monopolies and Mergers 

Commission. 

His Letter, and Mrs Thatch* 
er’s reply, were quoted in 
Southwark Crown Court by Ifr 
Robert Harman, QC, for Sir 
Jack, d uring W« mw mwBumn^ . 
tion of Mr Olivier Roux; a key 
prosecution witness. 

Mr Hannan fi fl j d that w ithin 

a fortnight of the exchange of 
letters, Guinness had been 
notified that its bid would not 
be referred. Sir Jack Lyons: concern for 

The court has been told that stewardship of industry 
Sir Jack was paid a £3m suc¬ 
cess fee by Guinness for his tion with Guinness, the matter 
services during the bid. had been passed to Ms Minis- 

Sir Jack, Mr Ernest Saun- ter of State, Mr Geoffrey Pattie. 
ders, former Guinness chair- Sir Jack’s letter, sent on 
man and chief executive, Mr March 3 1986, began: “My Dear 
Gerald Ranson, Heron group Prime Minister” and said: 
chairman, and City stockbro- “Despite the fact that 90 per 
ker Mr Anthony Parties deny cent of Scotch whisky sales go 
charges arising from an allege overseas, Mr Saunders’ hopes 
edly unlawful share support were dashed when the corn- 
operation mounted by Guin- party's bid for Distillers was 
ness. referred. This seems to have 

Mr Roux said that after a been based on the narrow issue 
first bid by Gninness had of sales in the UK 
lapsed, there had been no rea- “The opposing bidder, 
son to think Its second would Argyll, were not referred as 
not be referred to the MMC. they are a s upermarket gro u p 

He agreed that, because of whose experience of the liquor 
Trade and industry Secretary business, and especially inter- 
Paul Channan’s family connec- national export, is at *h« rfionp 


end of the market and they 
have no experience whatsoever 
in the marketing of prestige 
export brands. 

“Guinness therefore with- 

oeeded to 'launch a new *bid 
which not only contained 
terms more favourable to the 
shareholders of Distillers, but 
DlsdQecs agreed to sdl Off cer¬ 
tain brands so that any fear of 
UK competition was elimi- 


“I am writing to you person¬ 
ally because 1 am co n cer n ed 
with the fact that the right 
stewardship for the Scotch 
whisky industry is an impor¬ 
tant national matter, mote at 

tW« Hmp thaw ever HwriTig 

your leadership, and that file 
next decision, probably due 
within one to three days, 
should not be left to the Office 
of Fair Trading or a Junior 
Department of Trade and 
Industry minister because of a 
relationship of file Se cr e tar y of 
State. 

“Ido therefore hooe fh«t von 
win take stops that will lead to 
an evenhaiuinrt decision." 

Mrs Thatcher replied: The 

pnafrimi is flint im«W the Mr 

Trading Act, 1973, decisions of 
reference to the Monopolies 

si mi Miergmn f irermitorinn are 

entirely the responsibility of 
file Secretary of State for Trade 
and Industry. They are not 
matters for collective g o vern - 

numt ifaririnn 

“Paul Channoai has, as you 
say, delegated fids particular 
decision to the Minister of 
State, Geoffrey Pattie. I feel 
that Geoffrey Pattie should 



Margaret Th a t che r: i 
one for Secret a ry of 


know the contents of your let¬ 
ter but as you marked the 
envelope Trivate and Personal’ 
I would not want to pass it to 
him unless yon wtehed me to 
do so. Perhaps you could tele¬ 
phone my office if you would 
iffrp fliia to be done.” 

Sr Jack replied that he had 
no objection. 

Mr Wurman m |w«hd fhat 
Mr Saunders ana Mr Tom 
Ward, u n nfliw Guinness direc¬ 
tor, nad believed St? Jack’s 
Inte l i wn flnB haii been CTUClaL 

“I am not suggesting that 
they believed he had exercised 
any wining influence or any , 
filing of that sort, but simply 
that he wT er t ed mimia to a post- 


Kohl qualifies Polish border solution 


By David Goodhart in Bonn 

MR HELMUT KOHL, the West 
German Chancellor, mH yes¬ 
terday that formal acceptance 
of the wiat ing German-Polish 
border should be dependent on 
Poland renouncing World. War 
Two reparations daiiwi against 
Germany. 

The West German Govern¬ 
ment, meanwhile, said that it 
does not want to agree a 
belated and unsigned World 
War Two peace treaty as a 
means of resolving the com¬ 
plex iwterrmtinniil legal issues 
fliirr mirwtlng i nn. 

Until a few months ago it 
was thought in West Germany 
that the unification of Ger¬ 
many, along with the renuncia¬ 
tion of rights over “Germany 
as a whole" by the four Allied 
powers, and the resolution of 
border and reparations ques¬ 


tions. depended on computing 
the unsigned peace treaty. 

However, since file "two plus 
four” formula - the two Ger¬ 
man states plus the four Allied 
powers (The Soviet Union. US, 
Britain and France) — waa 
agreed as file forum for set¬ 
tling the German question, 
there has been a noticeable 
ritanM on the question of a 
peace treaty. A plan for Ger¬ 
man unity would then be 
endorsed fay a special meeting 
of flm C onfer en ce an Security 
and Co-operation in Europe. 

Yesterday Mr Juergen Chro- 
borg, the West German Foreign 
Ministry spokesman, said that 
a peace treaty was “not an 
issue.” It was, he said, an inap¬ 
propriate concept from “an ear¬ 
lier century.” 

US diplomatic sources said 


although there was some sym¬ 
pathy for thin view, no final 
decisions bad been t»iwn 

From the German «iHa, there 
am three ™in arguments 
against a formal peace treaty, 
as opposed to. a looser, “settle¬ 
ment.” These are: 

• ft would requite gathering 
together more than 50 coun¬ 
tries that were officially at war 
with Germany, tnrbiding such 
countries as Iran, Nicaragua 
anil Ethiopia. 

• A peace treaty is seen as 
psychologically unattractive 
for a German state with a 
proud record of 40 years’peace 
nnH ds m oa acy . 

• Such a treaty could attract 
a wave of reparations claims 
e spec ially from East European 
countries. 

Mr Kohl said yesterday that 
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Relief at Airbus as 
BAe strikes end 


By Mic hael Smith and Paul Batts 
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EMPLOYEES OF two British 
Aerospace factories voted yes¬ 
terday by a narrow majority to 
end 17 weeks of strikes which 
have brought production hoes 
at Airbus, the European air¬ 
craft consortium, to a virtual 

gfamrintm 

At the BAe Preston plant 
there were angry protests and 
demands for a ballot after shop 
stew ar d s judged the vote to be 
narrowly in favour of accept¬ 
ing the co m pa n y’s offer of a 
37-hour weds. 

Union officials said file vote 
would stand. They expected 
everyone both at Preston and 
Chester, where the vote to 
accept was more conctusrve, to 
retur n to work on Monday. 

The votes were greeted with 
relief by the Airbus supervi¬ 
sory board, meeting in Tou¬ 
louse. 

BAe, which makes wings for 
Airbus, is still expected to fece 

compensation cMnw from its 
three continental Airbus part¬ 
ners for 40 per cent of the 
$300xtt (£l80m) of losses caused 
by the strikes. Airbus irfficmln 
said last night the compensa¬ 
tion issue was raised at the 
meeting but not discussed. 

BAe, which is resisting the 
compensation claims, has 
always argued that the long 
duration of file strikes was dic¬ 
tated by the need to negotiate 
deals which would be self-fin- 
aariag. 

Some of its Airbus partn ers 


have - questioned how 
Rolls-Royce |m ^ Smith*, w hich 
also s uff ered selective strikes 
as part of a n a t i on al union 
campaign for shorter hours, 
were able to reach agreements 
before Christmas. 

BAe said last night that the 
Preston and Chester agree¬ 
ments meant it had “at last 
obtai ned a re al recognition 
from our workforce of the ne ed 
to face u p to significant 
changes in working practices. 
We have now put fids damag¬ 
ing dispute behind us.” 

The statement suggests con¬ 
fidence that a deal is imminent 
at BAe’s Kingston-upon- 
Thames plan t, the only fectory 
in the UK wher e wor kers 
remain an strike in pursuit of a 
shorter working week. 

. At the Airbus supervisory 
board, Mr Jean Pierson was re¬ 
appointed for a second five- 
year term as the consortium's 
chief executive. 

The board also finally agreed 
to assemble its new A-3ZI air¬ 
craft, a stretched version of the 
best selling A-320 twin engine 
narrow body jet, in Hamburg, 
giving way to considerable 
West German political pressure 
during the last 12 months. 

Airbus will now launch a 
recovery programme to try to 
catch up lost output caused by 
the UK strikes. But the consor¬ 
tium still expects deliveries 
will be about 30 aircraft short 
this year. 
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Poll tHX Continued from Page 1 

are a significant element in in the next 1 
their own charges. bly indudinj 

The indications are that Mrs central gove 
Thatcher will promise no local author: 
changes in the stru c tur e of the The imme 
poll tax before its introduction the party’s 
m En g l a n d and Wales on April damag p the i 
1, but she will face great pres- the Tories 
sure from the party activists to May’s local 
introduce substantial changes Parliaments 


in fiie next few months, possi¬ 
bly including greatly increased 
central government grants to 
local authorities. 

The Immediate difficulty for 
the party's strategists is the 
damag e the poll tax is doing to 
the Tories in tha run-up to 
May’s local elections and the 
Parliamentary by-election in 


a muted Germany's accept a nce 
of the grfuttng 1 German-Polish 
border «himM be lfabrf to an 
official remxntiation of Polish^ 
reparation riahne and proper¬ 
ly-policed ri g h ts for file Ger¬ 
man tnbvirtty in Poland... 

Although West Germany has 
paid about rhnsnhn (£28bn) in 
reparations since the war, fills 
includes money paid to Ger¬ 
man citizens who lost their 
homes in the war. Poland is 
not the only country with an 
enormous —. but unquantified 
- outstanding claim. Yugo¬ 
slavia, for example, is daiming 
DmSSbn in reparations. 

There are also claims by pri¬ 
vate i ndivhiuads^wfao w ere 

war. These claims 

stood to be viewed more 

favourably in Bonn. 


tion which might not other¬ 
wise have been so promptly 
brought to ttwfr attention." lb 
parma^ SSid. 

Mr Roux agreed. - 

Later Mr Roux was asked by 
Mr John Chadwick, QC, prose¬ 
cuting, if there had been any 
“Guinness input” into Sir 
Jack’s letter. Mr Roux replied: 
“Yes, X think file letter was 
reviewed by Mr Saunders." 

Mr Roux said he had g m a 
draft of the letter when Sir 
Jack showed it to Mr Saunders 

at ft nfai iMa ' E fi fon • 

Earlier, Mr Roux had a greed 
that five weeks after the start 
of the DTI inquiry into Guin¬ 
ness the Prime Minister had, at 
sir Jack's invitation, 
a lmwh at file of Bain 

Co, management consultants 
working for Guinness - “with 
the single caveat *h«t pres¬ 
ent es tablishmen t at Guinness 
should not be there." 

Mr Harman referred to an 
agreement for Guinness to pay 
Stt Jack — in aAHHnu to ht« 
£3m success fee — £300,000 in 
12 monthly iirnfatiwipri^ of 
£25,000 for advisory services 
daring the early part of the 
i n t eg ra tion- of Distillers into 

Guinness. 

The prosecution, he said, 
Jff ri thwt the £300,000 had 
been an indemnity for losses 
incurred by Sir Jack dr his ev¬ 
ents dnrlny H» 

“I have never understood 
that to be An position, - 
Mr Roux. 

Mr Roux concluded bis evi¬ 
dence after hHng on the wit¬ 
ness stand for about 37 hours 
over nine days 


Waterford 
Wedgwood 
sells 29.9% 
stake 

By Ktoran Cook* in Dublin 

*■ -. 'A 

MR Tony O’Reilly, the 

TrlwH-Amarlraii bUSftneSS witiKV 

praneur «wd drirf executive of 

flw TMnz group. Is heading a 

consortium taking a 293 per 
rpnt stake in Waterford Wedg¬ 
wood, the troubled crystal and 
chirm company. 

FUxwnton, fiie listed Dublin 
based investment company 
beaded by Mr O'Reilly, and 
Morgan Stanley, file U S invest¬ 
ment hank, have formed a part¬ 
nership which will acquire file 
Waterford Wedgwood stake for 
I£79J5m (£74m), or 87.5 Irish | 
pence a share. 

Among those also involved, 
in the deal are wealthy, mostly 
US-based backers of Mr. 
O’Reilly, Including Mrs Ann : 
Getty, of tibe. Getty afl. fondly. ; 

Continuing labour problems 
at the Waterford plant, pins 
serious mismanagement, 
including an expensive and Ill- 
judged rationalisation pro¬ 
gramme, have made a rescue 
6y outside investors Inevitable. 

Announcing news of Water¬ 
ford’s new investors yesterday, 
Mr Howard Kilroy, group 


figures which surprised even 
the most pessimistic of fore¬ 
casters. Group after tax losses 
in 1989 were I£29m an sales of 
I£S49m. Losses in 1988 were 
rat am 

As well as the I£794m cash 
injection by Fitzwilton and 
Morgan Stanley, Waterford 
Wedgwood will be. raising 
I£23m through a one-for-flve 
rights issue to existing share¬ 
holders at 27.5 Irish pence. 

The combined I£100m cash 
Injection will dramatically < 
reduce Waterford Wedgwood’s , 
debt burden, which has. 
readied nearly I£150m. Servio- I 
ing charges cm group debt in 
1969 were Igl&5m- 

The main part of Fttxwfiton’s 
JS40m stake in the deal wifi be 
raised by new share glarings, 
the test through a one to 28 


Mr O’Reilly and Morgan 
Stanley are buying their stake 
at what is seen as a reasonable 
price. The Fitzwilton ^Morgan 
Stanley purchase values the 
w ft u aium weogwooa group at 
I£265m. In 1986, Waterford paid 
I£ 260 m for Its Wedgwood pur¬ 
chase. Only 18 months ago, 
when Mr O'Reilly last tilted at 
the Waterford windmill, Shares 
were trading at I£L30. 

Loudon marked Page 13 . 


Mid-Staffordshire 
Local government experts . 
reckon the average poll-tax 
declared so far is about £354^ 
against the Government target 
average of £278. Many of the 
metropolitan and district conn-.' 
cfls have stQl to declare, and 
the average may rise to about 
£370. 
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for the City will be at the 
micro ga ther than the macro 
leveL Takeovers can expect 
rather closer scrutiny and 
elttimgh whofeSCalfi T wmitian- 
aUsathm has been ruled out, it 
seems likely that the regula¬ 
tory regimes for the privatised 
utilities will be skewed rather 
more to w a rd s consumers than 
profits. And, most frightening 
of 4*11, -fiie top band of income 
tax will increase.: 


S&N 

Now the Elders stoke has 
been placed at last, courtesy of 
file wMitwt awMng muscle of 
Smith New Court. Scottish & 
Newcastle can settle down to 
life outside the ranks of bid 
stocks. That may hot do much 
for its share price In the short 
torn, since getting rid of tha 
Elders overhang has probably 
satisfied current institutional 


u nemy aim hu«is<ui ouuucy 
yesterday to stump up I£79.5m 
to hdp out Waterford Wedg¬ 
wood, in return for an equity 
stake of just under 30 per cent, 
is just Irish-Amencan sen¬ 
timentality about fiie dd coun¬ 
try. Most of Dublin appears to 
have had a fair idea of the 
deal’s toms'in advance which, 
along with a I£23m righto 
issue, wifi, dear away Water¬ 
ford's I£96m debt hasp and its 
itiftn annual interest bilL 
What is striking-Is the appar¬ 
ent absence of serious rival 
suito rs for two luxury brand 
businesses whose potential 
looks so good; and, second, the 
apparent lack of much down¬ 
side risk for the investor 
group. 

Wedgwood is going strong, 
with sales up 17 per cart last 
year, file dip in its trading mar¬ 
gins, from 16 per cent to just 
under 16 per cent, turns out to 
have been due to a series of 



that still remains for uncon¬ 
ventional bid de fen ces. In the 
Oty of London, nasty surprises 
sometimes lurk inside mer¬ 
chant banks and insurance 
brokers in fire form of deiris 
which allow employees to buy 
out choice bite of the company 
at knock-down prices in the 
event ctf a successful takeover 
bid. The basing and easy way 
to make yourself takeover- 
proof used to be to bid success¬ 
fully for a UK independent 
television franchise. These 
days, that strategy seems a bit 
wobbly, unless yon are betting 
on a Labour government in 
1992. After the HoylakefBAT 
saga, owning a Texas insur¬ 
ance company now looks a 
much safer bet. The most 
unpalatable mouthful of aQ 
might be to buy a US coal min¬ 
ing, quarrying or chemical con¬ 
cern, with a history of toxic 
waste dumping. • 


FIDELITY INTERNATIONAL 


GLOBAL 
INVESTMENT 
MANAGEMENT 
AT ITS 
BEST 


fidelity Is one of fiie world’s leading investment 
man age m e nt organisations with a network of strategically 
placed fund 'man ag e ment operations co vering the globe. 

•' . S jqgtemindcd dedication, to providing superior 

invesane^ perfbanance is the foundation of our business. 
With oneof the largest buyside research teams In the world, 
the resources we commit to generating sound, original 
investment ideas are probably unsurpassed in the fund 


ihid, because Fkkfity is a. privately-owned company. 


the future — a paramount consideration when choosing an 
investment manager 

. It’s no wonder companies within the Fidelity 
Organlsaric^i^together manage over 1135 billion. 

For further information, please contact Hilary Smith. 
Director; on 44 1 283 9911. 
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E XXON has,spent more than 
$2bn cleaning np the oil which 
spilled tram the tanker Exxon 
Valdez,.making it one of the, 
world’s costliest industrial acci¬ 
dents. Much of this money has found its 
way into the pockets of the few thousand 
inhabitants wno lived hi the path of the oil 
slick. Yet Exxon's gold has not brought 
co nten tment to their gm*n ftbmican fish¬ 
ing towns. It has set neighbour against 
neighbour and led to allegations that 
Exxon succeeded in buying, off the anger 
of the local communities- 
The largest US-based oil company: 
invented a novel technique last summer to 
dean up the public relations mess leftTby 
the March 24 spill. It sprayed dollars 
around the shares of southern Alaska 
almost as liberally as its supe rtanker 
sprayed oil into the. dear waters of Prince 
William Sound. Spending on thin scale 
opened'np unsuspected fissures in Alas¬ 
ka's inward-looking towns. Tragmatfets 
were pitched a gaftmt idealists; newcomers 
against oldihners; and, at its crudest, 
those who welcomed a yrinat those who 
were appalled by the chance to take iftnmw 
money. The Idyllic self-image which these 
communities harboured - of file last great 
American frontier, where hardy, self-relt 
ant people came to escape the modern 
world - was shattered in the process: 

The town of Homer is typical! It has Just 
enjoyed one of the most pro sp erous years 
since its foundation in 1896 by a gold-dig¬ 
ging nd imu ini w fhiiii Miriilpn. Yet, Htw 
the gold rush flseK, it is a feverish sort of 
prosperity which has divided Homer's 
4,000 inhabitants." 

John P. Calhoun, Homer’s, nervy, chain¬ 
smoking mayor, has only recently felt up 
to the task of talking to strangers about 
the impact on his town. “The ec onom ics of 
the spill in the short term were very posi¬ 
tive. It infused more money into our town 
than normal. The trouble was that not 
everyone gained to the same extent," 

S lains Mayor Calhoun in his pint-sized 
ce in Homer’s city halL 
Tom Nathansan is one of many Homer 
fishermen who have done well out of the 
spilL He has Just spent <100,000 improving 
Ms boat "I spent the money for tax rea¬ 
sons, to avoid the IRS (Internal Revenue 
Service). I wasn’t alone. The Homer fleet 
capitalised tremendously last summer, not 


Alaska’s dirty dollars 


because of :a great fishing season, but 
because of a great contract season." 

“Contract” was the word an the tongues 

nt Tnnny Alnahm flfihflrwm fa the 

after the spilL Exxon gave contracts .to 

la rg tt ttW Hrthfm thn flnhtng flflrt to nlpitflo 

supplies to and from the clean-up 
operations. Figures vary, but fishermen 
could earn between $2£00 and 16,000 a day 
hiring their boats out to itom. Many of 
those lucky enough, to be on contract 
throughout the mnmw r picked up. more 
than they would In a normal fiahtng 
season. 

Hiring the A 1 ***”" ~w«hfng fleet served 
obvious operational requir e m ents. But it 
also served Exxon's other need of dampen¬ 
ing down the bowte of rage from the local 
community. In addition. Exxon has paid 
more than $ 180 m to P^V* wruUhte to fish 
because of the spill, irrespective of 
. whether they wer e an contract or not. “ft 
was nvunihdiiiiiigiy obvioiB^ so unargu¬ 
able that if Exxon didn't start handing' out 
lots et 'money, they would be co mmitti ng 
pntitirfll suicide," Nathanson explains.' * 

Nathanson is one of a minority of genu¬ 
ine locals amon g Homer's' 60ff«trdng fish¬ 
ing fleet.A squat, bearded man hi tamcol- 
omed overalls and with a tweed cap pufiad 
dovmjrvtxhte brow, he was brought 1 spin 
Halibut Cove, a. settlement of 100 people 
which caabe reached only by boati Hafr. 
hut Cove nestles in a range cf mountains 
mil gjider s a 46-mihnte tide from Homer 
across the choppy seas of Kachemak Bay.’. 

Only 29, Nathanson is already a veteran 
fisherman. He first went out when ha was 
seven. Chfldren ware encouraged to travel 
with the fleet as soon as they-were old 
enough to walk across the deck without, 
being watched. Nathansan took command 
of his first boat when be was is, using his • 
sister as a deck hand. In Ms early days, 
Nathansan flghgd king crab from January 
to March; halibut from April to June; 
salmon hum July to August; and crab 
again in September. October to December 
were for correspondence coarse schooling. 
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This week Exxon 
faces criminal 
charges over its oil 
spill. It has already 
sprayed millions of 
dollars among fishing 
communities. But has. 
this cash polluted 
local relations, asks 
David Thomas 



'' From his perch in Halibuf Cove, Nathan- 
son 'watched Homer prosper and grow. 

fe doubly Wfiyii — with natural 
beauty and With fish. A tourist industry 
has sprung up to cater for Americans who 
fancy a back-to-natnre holiday aiming thp 
nscacuvered mountains which surround 
the town. -Dozens of scavenging bald 
pg gfaH hover, around the itefi restaurants 
chtstering at fire end of the jfeurmile spit 
which snakes out into the bay. . 

Homer's fish-rich «««« also attracted an 

ftilhiT of «wnwMirii>1 firiwrmen f Wvm the 

sonlhem 48 states. Newcomers not just to 
Horner, but to fishing itself many had 
abandoned good jobs —. a phenomenon, 
observed by Nathanson with some inter¬ 
est. “There has to he something about the 
. personality of certain professionals. They 
work away for 20 or 90 years and they get 
to a point where their Jobs become so 
boring that they throw everything in to 
take up commercial fishing." 

Alaska's frontier image was a powerful 
attraction for these displaced southerners, 
•ft also drew another type of settler - 
members of the 1960s generation who saw 


AbmVa as one of the last grea t wilderness 
refhges. Halibut Cove gradually filled up 
with artists to the point where they now 
rank in number with the flatennen 

Yet these immigrants settled into a very 
American version of the back-to-nature 
li fe, True, the aa«s off ««thBm Alaska are 
qpt, for the weak in spirit, especially in 
- Winter when, the boats have to push, 
through the Ice packed into Homer’s har¬ 
bour to reach the hay. But these water s 
sustain some of the wealthiest fisheries in 
North Am e ri ca. L a nd in g a 100 lb halibut is 
commonplace in the summer, while 

salmon flsfajng is a m nlti-milBnin dollar 

business. Homer’s boats can gross $ 500,000 
in a good four-month summer season, 
allowing some owners to divide their time 
between summer in Alaska and winter in 
HonoluhL 

The Alaskan fishing industry is one of 
the most heavily regulated businesses in 
the US. The size of the industry is limited 
by a strict licensing system run by the 
State of Alaska’s Department of Fish and 
Game. These same regulators control the 
length erf tbe season, even to the extent of 


naming the days On which walmnm ran he 

fished. The functionaries in Fish and 

Game abapaH the riaafclnlaa of th ft fishing 

fleets in the weeks following the spilL 

Homer is at file end of a mountainous 
promontory 200 miles west of Prince Wil¬ 
liam Sound. Most people in Homer froze 
immediately after the spiD, waiting to see 
whether the gift* would reach their town. 
The community's natur al leaders, by con¬ 
trast, were propelled into a whirlwind of 
activity. 

Ken Castner, a burly Popeye of a man 
and an activist with the United Fishermen 
of Alaska, flew a small plane over fits slick 
in the early days. When he saw the sheen 
making Its way down the coast, he decided 
Ms piir* was in Juneau, tbo yfefe c a pital, 
lobbying for the inter e s ts of the fishing 
industry. 

Tn Jubean, the D epar t m ent of Fish «nfl 
flamn matte a decision which set the seal 
on the 1989 fishing season. In what became 
known as -its “zero tolerance” policy. Fish 
and Game decreed that no gir w m d should 
be fished If there was any sign of oil in the 
water, however minimal. Ken Castner, 
along with other fishermen’s representa¬ 
tives, hacked zero tolerance, ft was an 
extreme way of maintaining the good 

nama of AlasVan fish,—nlrfo fr* P prr-inr^g 
image-preserving decision last month to 
recall its worldwide water stock.. 

Yet the decision caused consternation 
awv mg gome rank-and-flie Hw»wr fisher¬ 
men, because the oil slick did a strange 
thing when it finally arrived off Homer in 
mid-Aprfl. 

Instead of fouling the hpan hw of Homer 
and the rest of Kachemak Bay, it was 
swept out into the tidal rips of Cook Inlet, 
the stretch of waterway leading up to 
Anchorage, and then farther west down 
the coast of Alaska. 

While many of the gro u nds fished by tha 
Homer fleeet were devastated by the oil, 
the immediate vicinity of Homer and 
Kachemak Bay was relatively untouched. 
Bat zero tolerance still closed the lower 


reaches of the bay to fishing for much of 
the summer whenever traces of oil were 
detected. “The amount of oil in this area 
was really a joke. Our contamination was 
pretty much just a political issue. Every 
district was determined to make Exxon 
pay. No district would let Exxon pass it 
by," Nathanson says. 

There was. in any case, no chance of 
Exxon passing Homer by. Homer was one 
of tbe few towns on the coast largo enough 
to act as a staging post for the clean-up. 
Homer’s hotels were soon bulging with 
(dean-up workers, many with broad Texan 
or Louisianan drawls. Hie influx of these 
brash outsiders - and their dollars — 
caused a whole series of spats with the 
locals. 

For local business people, the problem 
was pay rates. Exxon offered $16 an hour 
for a dean-up worker, more than Homer's 
businesses were used to paying for their 
labour, “ft polled people out of $5 an hour 
jobs. It forced our merchants to increase 
their pay,” complains Mayor Calhoun, who 
runs a local construction company. 

For local fishermen’s leaders, being 
ignored was the problem. Marge union, a 
aahwm Utter bom and bred, bad called a 
m ee tin g of fishermen in Homer’s cannery 
shortly after the spilL Expecting 20, she 
was overwhelmed by the 200 who turned 
out. Within days, she had organised a com¬ 
puter-based register cf fishermen wilting 
to help in the clean-up from her wooden 
house high cm a Mil overlooking Kache¬ 
mak Bay. 

When Exxon rolled Into town, Tfltion 
offered to mesh her activities with those of 
the oil company. She was told that Exxon 
was in charge and that her people would 
be legally liable for anything they 
attempted an their own. “It's the ati work¬ 
ers’ m e n tality. They’re used to being very 
powerful. They’re used to being able to 
buy their way through any problem." says 
TUtion, who remains bitter about Exxon. 

Indeed for many of the newcomers to 
Alaska, the problem was simply Big 00. 
Nancy HiOstrand had spent the 1960s in 
New York state fighting plans for nuclear 
power stations. When she wearied of this 
struggle, she bought a property in an iso¬ 
lated bay near Homer. "I live in the bush 
because I tried to run away from it alL But 


Continued on Page XTV 


The Long View 

British industry’s identity crisis 


BRITISH industry is confused 
about its Identity. Faced with a 
growing financial squeeze, and 
with 1992 looming, it has been 
more or less abandoned by the 
Government to its own devices. 
But its bracing independence is 
increasingly at the mercy of 
fickle institutional sharehold¬ 
ers who are driven by quar¬ 
terly performance figures.* 

The memory lingers vividly 
of the industrial group DRG 
which, last autumn, was deliv¬ 
ered by the big institutions 
into the hands of a Bermuda- 
based asset-stripper because a 
sudden and temporary drop in 
the stock market made the 
.cash bid look attractive. The 
search Is on for whipping boys, 
and evasive fond managers 
make good candidates. But 
industrialists really have only 
themselves to blame. 

The debate which has 
fLared-up over corporate gover¬ 
nance and the role of institu¬ 
tional shar eholders is another 
variant of the old complaint 
that there is something wrong 
with the British financial sys¬ 
tem. In the past, bodies such as 
the Wilson committee in the 
1970$ and a Confederation of 
British Industry task force in 
1988 have laboured long and 
hard over such issues. 

Would the UK, it is asked, do 
better to adopt some erf the fea¬ 
tures of the German or Japa¬ 
nese financial and corporate 
structures? But such investiga¬ 
tions tend to be inconclusive 
because, in my view, tile analy¬ 
sis is approached from the 
wrong direction. Financial 
.Systems do not determine the 
nature of the industrial econ¬ 


omy: it is the other way 
around. 

Consider, for instance, the 
phenomenon of tbe institu¬ 
tional flnwiinwHnn cf company 
share registers which has 
prompted the CBI to set np 
another task force, this time 
more specifically on wider 
share ownership. In 30 years, 
institutional ownership erf Brit¬ 
ish Companies hag riwn fin nm a 
quarter to nearly two-thirds. 
Some 50 top fund managers are 
reck oned to control British 
industry. . . 

Tg (Wa an qrrrjflont of the tax 
system, which channels 
savings to pension funds? 
Superficially, this would 
appear to be so; certainly, the 
investment managers have 
never sought the power which 
frag f- n f flp into fhair hands. 

Tngtitntkwv y a nd industrialists 
talk nervously about ways in 
which fond managers could 
became involved in corporate 
governance, such as through 
non-executive directorships, 
but this is entirely alien'to the 
free-wheeling approach of the 
successful portfolio investors. 
The barren debate about 
shoct-temdsm misses the point 
- that fend managers are 

there to buy and sod snares. 

I don’t believe in accidents, 
though, ffjwwer has wotmd-iip 
in the hands of people who 
have not sought or desired it, 
there must be a reason ** a nd, 
sorely, this must be that a very 
influential element within 
industry is perfectly content 
for it to be that way. 

The voice of British industry 
has always been muffled and 
divided. How different the reao- 



Captains of industry 
resent the power of 
fickle institutional 
shareholder^ Irat . 
their first priority 
should be to tackle 
the dirishms in; 
their own ranks . 


tton would be in Germany or 
Japan if ever there were a sug¬ 
gestion that Bermuda-based 
raiders might be allowed to 

jrfr-fr off wwnpanteg 

The corporate sectors of 
those countries would simply 
not afiow it and there would be 
absolutely no' question of the 
votes of tend managers, or the 
rales of a self-appointed City 
Takeover Panel, having any¬ 


thing to do with it The politi¬ 
cians would be forced to 
respond. 

In Britain, however; it is the 
n jxi thA deal-makers 
who rule. The culture goes 
hack to the UK’s imperialist 
heyday when adventurers and 
buccaneers were glamorous 
but thepkmeera of the indus¬ 
trial revolution were merely 
worthy. 

Today, feme, fortune and 
peerage s greet those who build 
empires swiftly through take¬ 
overs. Good luck to them; hut 
it would be nice if bigger 
rewards went to those who 
■devoted themselves patiently 
to m a kin g- a better widget, or 
even , were prepared to run a 
motor car factory. 

Tte cteagte ’Britig'h business 
today is Hanson, a group that 
has absolutely no industrial 
s t rat egy - only a shareholder 
strategy designed to deliver a 
carefully manicured return. 
This enhanced earnings gfaTwam 
was. supposed originally to 
have been achieved by improv¬ 
ing tiie quality of management 
of acquired companies, but 
now it seems to derive largely 
from doing, deals. 

Unfortunately, the example 
of the likes of Hanson (how the 
sixth T w nrest Briti sh listed mm. 
pany by capitalisation) has 
warped the attitudes of indus¬ 
trialists to general. Unhappy 
though most captains of Indus¬ 
try are about corpora te raid¬ 
ing, most of .them are keen to 
retain the freedom to do a little 
bit of it .themselves from tiiw> 
to time. Organic growth is 
something to boast about occa- 
sxmaHy to the annual report - 


but it can be an awfully slow 
way of earning a knighthood. 

It is also important that 
industry should be able to 
argue that it is open to market 
forces, something that confers 
an element of pafilical and eco¬ 
nomic legitimacy. Hence the 
shareholders’ right to deter¬ 
mine the future amtrol of com¬ 
panies, which was not such a 
powerful factor when share 
ownership was widely dis¬ 
persed but is becoming an 
increasing threat when a few 
dozen performance-hungry 
fund managers hold all the 
cards. 

Tll fi «nag i« that if a’hnroTinlA . 

ers* vot es are disposed-of, 
industry must come np with ah 
alternative to the judgment of 
the market place. Sinister 
movements an share registers 
do not add up to an ideal 
wnana of keeping manage¬ 
ments on their toes, but at 
least they stop companies felt 
- lag asleep. The a lte r na t i v e s are 
not attractive: they include the 
Department of Trade and 
Industry, the banks and other 
'financial institutions, or Ger¬ 
man-style supervisory boards 
made up of relevant interest 
groups. But Industry and 
shareholders Will have to 
accept that the next prime 
minister (whether Conserva¬ 
tive or Labour) is going to take 
. a very different attitude to the 
corporate sector. 

. industrial leaders, mean¬ 
time, will have to accept that 
they cannot have it both ways 
on takeovers. They have to get 
their act together — a manage¬ 
ment task that has, so tor, 
seamed beyond t h **m. 
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New from 

Newton 


The Newton General Fund 


At Newton Fund Managers we are launching our third unit 
trust —The Newton General Fund. 

The Fund will be managed by tbe same people wbo 
have produced the outstanding perfo r mance records of 
the Newton Income Fund and the Newton Global Fund. 
In feet these funds, both of which used to be under the 
name of Wellington, are respectively first and seventh in 
their sectors since inception in 1985. (Source: Miaopal 
1st January 1990. Offer to bid, income reinvested). 

Whilst the objective of the new General Fund is to 
provide an above average income with capital growth, the 
Managers will also aim to o u t p e rf o rm the FT All Share 
Index. This will be achieved by active investment In a 
broad range of UK stocks with up to 25 percent of the 
portfolio Invested overseas. A discount of up to 2 percent 
is offered until 15th March. 

If you would like more information on Newton Fund 
Managers or any of our products please phone Jonathan 
Powell or Colin Harris on the number below or write to 
Newton Fund Managers Ltd, No. 2 London Bridge, 
London SKI 9RA. 

Rememb er that the value of investments and 
the income from them may go down as well as up and 
that past performance is not a guarantee of future success. 
NEWTON - A NAME FOR THE NINETIES 


01 407 4404 


Neman fund Managers Ltd. m members of HARO, LAUTRO and the UTA. 
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FINANCE & THE FAMILY; THIS WEEK 


The Japanese myth 
dies a death 

In two weeks almost 10 per cent has been sliced off the 
previously all-conquering Nikkei Dow Index. Barry Riley 
reports. Page ffl 

Mortgages to soften the blow 

The recent round of rises In the mortgage rate has hit 
homeowners hard — but there are stops you can take to 
ease the burden, reports John E d w ar d s . Plus Eric Short 
reviews reports from the Unit Trust Ombudsman and the 
Complaints Commissioner. Page VI 

Plan efficiently for tax gains 

Terry Dodaworth lists the main points you should be looking 
at In order to gain the most from the upcoming independent 
taxation of married couples. Page V1R 

And now, the watching bank 

Max Wilkinson takes his chequebook Into the push-button 
age and tests the concept and the content of computer 
packages for home banking. Page X 

Convertibles: hard to top 

if you take the view that high interest rates and the general 
economic climate will put a lid on equity prices In the UK 
this year, you might take a look at convertibles, says Terry 
Dodsworfft. Page XI 

Minding Your Own Business 

Roy Hodson on people who turn a love of animats into 
thriving businesses. Page XD 

■ BRIEFCASE: Pensions, payouts and perks: Page IX 


Abbey Rational 

Share price relative to tfie 
FT-AAfl-Sftare Index 


Unilever _ 

Share prioe rotative to (he 
FT-AAt-Share Index 



JIM 1989 Jan-so 86 87 88 8880 

Abbey National shares 
lifted by good results 

Abbey National shares moved to near their alMime peak of 
191p on the London stock exchange this week after their 
maiden set of full-year figures on Wednesday. In an effor t to 
lift overseas Interest In the stock Dalwa Securities Is 
sponsoring a series of presentations to Japanese . 
institutions by Abbey’s senior management fn Tokyo next 
week. Sparkle amid Ihe gloom: Page III. Stoph an 
Thompson 

Unilever shows gains 

Shares in Unilever, the Anglo-Dutch food and consumer 
products group, gained on the London stock market 
following final results tor 1989. The 24 per cent rise in 
pre-tax profits to £1.8bn took ftie City toy surprise, which had 
been expecting £L73bn. However, a closer examination 
injected a note of caution into the market. When the impact 
of the pound'sweakness laat year was stripped out, 
Unilever's profits in sterling terms rose by only 13 per cent 
Still, many analysts believe oven without the impact of 
currencies the results are good enough to put a floor under 
Unilever at around the £6 level. Jim McCollum 

HK and US top unit trusts 

Hong Kong and North American funds were the best 
performing UK unit trusts in February, according to figures 
issued tills week by Mlcropof. Top of the monthly league 
table was the Henderson Hong Kong fund, which gained 
9.46 per cent on an ofler-to-offer basis. Worst performers 
were commodity, gold and Japanese funds, notably several 
of the Japanese index tracker trusts. 

However, Japanese funds continue to dominate the top 
performing trusts over one-year and five-year periods. The 
top performer over five years la NM Japan Smaller 
Companies, showing a return of nearly £526 for every £100 
invested (offoMp-bld). Over one year, Far East and 
Japanese smaller companies occupied the top eight places, 
with the top fond, Royal Trust Singapore & Malaysia, giving 
a return of £16687. Worst performers over five years 
remain Australian funds, while over one year UK smaller 
companies showed the biggest losses. John Edwards 

Tax plea for working women 

A campaign to persuade the Treasury to allow women to 
claim reasonable expenses against tax or costs incurred In 
working outside the home Is being launched by Teresa 
Gorman, MP for Blllericay. According to Gorman, a working 
woman mint earn almost double the amount she pays for 
baby-minding or home help to make it economically viable, 
after taxation, to work. She says that the proposed tax 
changes would help tackle the predicted future shortages In 
Jobs where women predominate, especially teaching, 
nursing and Information technology. Tarry Dodaworth 

Unit trusts taken over 

Morgan Grenfell, the merchant bank acquired recently by 
Deutsche Bank, la to take over UK responsibility for DWS 
and IIM, the West German group's unit trust companies. 
Morgen Grenfell Unit Trust Managers will promote the a 
range of Deutsche Bank products to the intermediary 
market through its team of regional managers. DWS Is one 
of the largest unit bust managers in Europe with more than 
£7bn under management It currently offers a range of three 
bond funds in the UK but It Is intended to Increase this 
portfolio to Include two West German equity funds and a 
s mailer-corn panics' fund. T D 


The brave are favoured, 
but don’t make fortunes 


insurance composite _ 

FT-Aduste* Index relative to the FT-Aetuark* AM-Share Index 










-wii'H ONE mighty bound, 
our hero was tree - or 
almost,’* might stand as a sum¬ 
mary of this week's equity 
market performance. If only 
the trading week could have 
clo se d on Mmrfay ni ght , the 
image of Investment courage 
rewarded might be more con¬ 
vincing. Unfortunately, the 
subsequent four days warn to 
prove less triumphant. 

Monday morning was clearly 
the stage for a testing of the 
current equity sector trading 
range and traders approached 
their desks w ith some trepida¬ 
tion. After sliding by nearly 90 
Footsie paints over the previ¬ 
ous week In the face of tremors 
in International bond mar¬ 
kets, London had to open the 
new trading account behind a 
fresh fall of L£69 on the Nikkei 
Index. 

1 Sure wnwng h, the UK market 
was testing the FT-SE 2,200 
area - the lower end of foe 
trading range — even before 

foe first nfWrfal raWilrrttnrra of 

the Index. The Ctty held its 


breath and waited for the Insti¬ 
tutions to show their hands. 

Then the clouds parted. A 
combination of veryjfttte sett¬ 
ing, some good quality buying 
and a squeeze on trading posi¬ 
tions in both the Footsie 
futures and the underlying 
Footsie stocks, brooghta hand¬ 
some rebound. The FT-SE 
reversed its early fall, swinging 
round by more than 50 points 
to close comfortably In the 
L250 area, with the trading 
range a pparently reinstated in 
triumph. 

Since then, however, the 
recovery has stalled. Leading 
market indices have made lit¬ 
tle further progress since Mon¬ 
day n i ght unwitting thos e dflgL 

era who had recommended 
ijding the trading range up its 
supposed top in the Footsie 
2^00 area. The reasons are not 
fond to fiwd «W:hnngh they axe 
none the less acceptable for 
being so. 

The first two blows to equity 
market confidence were inter¬ 
related. The slide in world 


band markets continued, and 
was featured by a suddenly 
accelerated downturn In UK 
Government bonds which was 
triggered by Wednesday’s 
announc em ent o f a £L9bn UK 
current account trade in Janu¬ 
ary. The equity sector, appar¬ 
ently over-impressed by the 
references to exceptional items 
like diamonds and aircraft , 
dettvedea, was a day late in 
reacting to the latest set at 
poor figures. It did not come to 
heel until longdated cats had 
shed about two full paints ov»' 
two successive sessions, said 
some London money market 
rates were edging nervously 
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HIGHLIGHTS OF THE WEEK 


Change 


FT-SE loo index 
Abbey HeBonel 
Amersham ML 
Barclay* 

Canrford En g to a H ug" 
Confl. 8 faxS. Truat 
FKB ~~ 

Fine Aria Pew. 
General Acddant 

Goldberg (A.) _ 

KaUMd Estates 

SketcMey _ 

Sun ABIance 
TVS Entertainment 


17B&8 Technical rally 

134 MaMen pretenteary Sge 
300 Spec, about po a a M e doamgradtaga 
404 Excellent prafim figa/acrtp hew 
192 MsffcheeSi M. .. 

830 Agreed bid. _ 

119 Uae cf stock nr ar hu ge m arket 


ONE demen* is «HT1 nriwdng 
before the bulls can regain 
control of the shortterm 
trends an Wall Street and the 
world’s other major equity 
markets. The Japanese must 
raise their official interest 
rates - sharply. 

An increase of a foil percent¬ 
age point or non in Japan’s 
official discount rata might 
puli up Hug Nikkei Dowovrav 

age by another thousand 
points, as many Japanese md 
TTS analysts seem to_beHe*e. 
But it could equally well trig¬ 
ger an explosive rally in both 
bond ami equity prices in 
Tokyo by gettfog foe bed news 
out of foe way once and for 
alL In feet, further hesitation 
or, worse, a small, half-hearted 
increase in Japanese rates, 
would be far maze likely to 
disturb all of the world’s 
financial markets and precipi¬ 
tate the hmg-dreaded Tokyo 
crash. 

Regardless of what happens 
in the Tokyo stock market, 
however, US equity prices are 
likely to continue! marching to 
foe beat of their own drum¬ 
mer, at least until foe year-old 
trading range of 2J>00 to 2300 
on the Dow Jones Industrial 
Average is more thoroughly 

ImitnJ 

For over a month, foe mar¬ 
ket’s dynamics, as weD as the 
generally favourable macro¬ 
economic background, have 
suggested that prices would 
probe the top end of that range 
before they threatened to feU 
again. Si Wall Street’s indif¬ 
ference to foe repeated panics 
in Tokyo this week has 
strengthened that view. 

What happens after foe Dow 
enters the 2700-plus range 
which has proved so danger^ 
ous in the past is another mat¬ 
ter. The long-term prospects 
do not look particularly 
favourable as the US economy 
continues to drift in a Umbo of 
stagflation, with little pros¬ 
pect at hrftatlrm falling below 

the 4 to 5 per cent range or 
economic growth shifting out¬ 
side the range of l to 2 per 
cent At some point some kind 
of accident seems likely to 
happen and pose the authori¬ 
ties with a more difficult 
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Wanted: a tonic 
from Tokyo 
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dilemma between growth and 
inflation. 

By that time a foil-scale 
bear trend is likely to have 
reasserted itself. In foe days 
ahead, however, the s entiment 
on Wan Street could easily 
become more bullish - unless 
events overseas Intervene. 

The danger Is not one of 
crude financial- contagion - 
that a collapse of prices In 
Tokyo, Frankfort or London 
would automatically trigger a 
rout in the US. The real threat 
lies in the psychological 
effects of the dissension 
amo ng economic policymakers 
in Europe and Japan. 

After the salutary experi¬ 
ence of last October, when 
German equities briefly 
appeared to be the worst vic¬ 
tims of the chaos in foe US 
junk bond market, investors 
seemed to have learnt some 
self-control in their responses 
to each other’s behaviour. 
They now know that In a 
world ruled by fotmes specu- 


B7 1988 1988 1990 

lotion, large price gyrations' 
may have ttttie or no econ omi c 
significance. Trendfollowing 
speculators of the kind who 
dominate short-term futures 
trading generally react to, 
rather than antirintas. events. 
Thus knee-jerk responses to 
foe behaviour of other mar¬ 
kets rarely yield 'profitable 
results. 

There Is no reason to con¬ 
clude from the fall of foe 
Tokyo stock market that 
Japan will lose power as -a 
locomotive of world trade 
growth in the year ahead. Nor 
are there grounds to suppose 
that either inflation or 
demand p u ma in Ger man y 
are going to Intensify to 
uncomfortable levels, just 
because bond - yields - haws 
jumped by almost two percent¬ 
age points. In both cases, the 
week to week and even month 
to month market movements 
tell us more about foe state of 
investor psychology than 
about the zeal world. - 





-It is doubtful if the January 
trade deficit alone has raised 
the dangers of wiy in 

domestic interest rates any 
hi gher than they were. But you 
would need a powerful tele¬ 
scope now to spot the point on 
foe distant horizon where foe 
City fogies that rates will start 
coming down. 

Rising yields fn bands, and 


potentially on ™ ou?y 
instruments, represent a direct 
threat to such arguments as 
there are for buying equities at 
present. FT-SE 2080 - 2^00 has 
moved a buying range for the 
institutions because at these 
levels, equities return a divi¬ 
dend yield cf 5 per cent ff one 
believes recent forecasts, from 
County NatWest and other 
leafing secnrtttes houses, of a 
FT- SE at 2 , 600 at the yea r-end , 
this return would offer a poten¬ 
tial return an shares of around 
20 per cent this year; this com¬ 
pares wifo foe the 15 per cent 

ro tiim m fhs pwh fa rorf ni gnla 

which continues to attract new 
manor foam, tin institutions. 

But if the returns an bonds 
and cash are beading higher, 
then the lower end of foe 
equity trading range may well 
fan below FT-SE 2J20D. Xt Was 
awareness of fob uncomfort¬ 
able prospect that helped to 
dampen foe stock market at 
the end of the week. ■ 

The weakness of world bond 
markets also unsettles the out- 
loak for equities in Tokyo and 
New York. The Japanese mar¬ 
ket in particular Is worrying 
London because of the belief 
that, despite energetic badt- 

Staaft dunfaikr wmw TTS securi¬ 
ties booses are. struggling to . 
unwind substantial positions 

in the Nikkei futures contracts. 
The worry is that ff these posi¬ 
tions remain unwound on Set¬ 
tlement Day, which is this 
Thursday, then the backless US 
- booses will be forced seDers of 
foe underlying stocks. While 
this denouement would not be 

But fob fo precisely why 
topBgh. action by foe Bank of 
Japan would now be the best 
possible tonic for Wall Street 
and moat other financial mar¬ 
kets, probably even Tokyo’s. 
The issue la not whether Japan 
Is actually t hre at ened , by an 
inflationary spiral #t probe ! 
isn’t) oar whether a farther fell 
, in -the yen .would damage, the : 
*rarl4,«canwjr'a j^psarloua; 
wjda nc e (B ^C Brtab ityiw oiiId). If 1 
these were the main questions ; 
r fZfcy cquld be eddressed in 
otherways andfoamfthorities 
would be justified in saying 
that they prefered to wait and 
see foe impact of their pwvi- 


unduly serious financially for 
the US houses, it could mean 
another fell in the Nikkei and 
perhaps some forced selling on 
Wall Street and London. 

This general nervousness 
has muted the market's 
response to foe round at corpo¬ 
rate profits news. Good dM- 
dand increases from Barclays 
and Uxdtem added conviction 
to the equity dividend yield 


But foe composite insurance 
sector began to show the 

,*A combination of 
TefyJtfle selling, 
some good quality 
buying and a 
squeeze on trading 
positions in both the 
Footsie futures and 
the underlying 
Footsie stocks 
brought a handsome 
rebound 9 


effects of increasing competi¬ 
tion for property-casualty busi¬ 
ness. General Accident gave 
the market a nasty shock by 
reporting a £K*m loss on its 
motor account in the final 
Quarter of the year, and its 
share price suffered accord¬ 
ingly. Commercial Union, on 
the other hand, did better than 
expected in disclosing a 25 per 
cent feU in profits. 
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"But let's not forget that 
share prices for foe insurers 
are more a matter of bid pros¬ 
pects than of trading experi¬ 
ences," commented one sector 
analyst The bid hype may 
have died down for a time in 
the insurance sector, but it wiQ 
certainty res ur fa c e. 

Indeed, foe final feature of 
foe week was a reminder that 
special situations still domi¬ 
nate foe background of the 
London market The 23 per 
cent stake held by Eiders IXL 
in Scottish & Newcastle was 
placed with commendable 
swiftness by Smith New Court, 
which enhanced its re p utation 
as the house with halls and 
d*a»Hng power in an Increas¬ 
ingly timorous equity market 

So. what feces our hero this 
week? Kletowort Benson Secu¬ 
rities is repeating Its injunc¬ 
tion that "the UK market 
should be sold in expectation 
of a fell towards the FT-SE 
2,000 area.” S.G. Warburg Secu¬ 
rities, while acclaiming the 
“ fair value” and dividend 
growth arguments for equities, 
warns of a testing time ahead. 
Paul Walton, strategist at 
Smith New Court, bears out 
the firm’s reputation for cour¬ 
age with the assurance that, 
“we’ve almost seen the worst 
- we wonld start putting new 
money into the UK in anticipa¬ 
tion Of FT-SE 2,750.” 

Mighty bounds or not, our 
hero would be wen advised to 
wear his safety harness at least 
until after Budget Day. 

Terry Hyland 
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Irish spread 

their wings 
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However, as in 1987, foe big¬ 
gest threat to tin markets 
today is a collapse of confi¬ 
dence, not a deterioration of 
economic condition*. The 

Hiluw phiMn. yi^ Wmtwl 

bankers of Germany, 'Japan 
and tin US seem be losing con¬ 
trol of their domestic econo¬ 
mies and of toe financial intrav 
actions bet wee n foam. Unless 
they regain their grip an tin 
Jems of m a croeco n omic man- 
agement, investor sentiment 
worldwide could rapidly turn 
nasty, -as the continuing deba¬ 
cle in the European bond mar¬ 
kets demonstrates. 

Laissez-faire ideology may 
be the rage the wedd over, but 
tin market reality in foe fire 
yean since the Plaza Agree¬ 
ment of 1980 has been jobs of 
contbmoiis and intensive mao- 
roecoaxomic fine-tuning, espe¬ 
cially by the wMMw«f«w-y author¬ 
ities In - Washington, and 
Tokyo, Canridering foe fabu¬ 
lously prosperous times which 
investors nave enjoyed In 
those five years since Plaza, 
and especially in the two yean 
immediately after the agree¬ 
ment, concent about the 
app a re nt paralysis of macro- 
economic .policymaking 
around the world is hardly 
su rprisin g, 
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Indifferent results herald a bleak time for insurers 


RESULTS FROM three of the 
major composite insurers ami 
Europe's biggest insurance bro¬ 
ker this week put an end to 
some exaggerated expectations 
about the non-life insurance 
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results indifferent; they also 
came as bid expectations dissi¬ 
pated. 

On Monday Jean Payrele- 
vade, chairman of Union dm 
Assurance de Paris, France’s 
largest insurance company and 
owner of 25 per cent of Sun 
Life, was hi London denying 
that he had ever inhwratod to 
buy full control of the UK com¬ 
pany. 

With Axa-Midi declaring its 
lack of interest In buying a UK 
insurer, and wifo other poten¬ 
tial French predators sated by 
the purchase of some small 
companies, the bid interest 
which had helped sustain the 
share price in recent months 


began to ev a po ra te. 

The fallowing day Sedgwick 
underlined other problems fac¬ 
ing thg industry. Although its 
pre-tax profits were np 9 per 
cent at £<&2m last year, this 


n«ua *«wo W i nn w imijutu luw, 

.been expecting. And David 
Rowland, chairman of the 
Sedgwick Group, has played 
down the idea of any immedi¬ 
ate oxl to the depression in 
premiums cm US property and 
casualty insurance. 

Dick Page, cha i rm a n of Sedg¬ 
wick James, the international 
retail broking arm, raid tha t 
US cheats frequently obtained 
10 to 15 per cent reductions hi 
their premiums if they asked 
for competitive quotations, 
even though their rates might 
go up if they stayed with the 
same insurer. 

Jim Page, bead of EW Payne, 
Sedgwick’s reinsurance divi¬ 
sion, said; *1991 Is the earnest 


yon will see primary rates 
hardening.” 

The message from Sedgwick 
was that expectations of an 
end to the down phase of the 
IK Insurance cycle are prema- 
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rates have stopped felling. 
When they do go up, the rise is 
not likely to be dramatic. Sedg¬ 
wick’s profits in 1990 are expec¬ 
ted to be around ElOOm. 

AH three composite insurers 
1 reporting this week - Com¬ 
mercial Union, General Acci¬ 
dent on Wednesday and Royal 
Insurance on Thursday - 
draw a high proportion of their 
premium income fr o m the US. 
Hopes a tumrouiid in the PS 
property and casualty markets 
helped their share price to 
recover in October-November 
last year, when Hurricane 
Hugo, the San Francisco earth¬ 
quake md the Philips Petro¬ 
leum petrochemical plant 


explosion in Texas led the mar¬ 
ket to behave that premiums 
would rise. 

However, the latest results 
showed that this tumround 
has not started. 


274m and Royal and Commer¬ 
cial Union were also hit. 

Royal, with SEA per cent of 
its business in the US, pro¬ 
duced figures which showed 
that its combined ratio (claims 
and expenses as a percen tag e 
of premiums) were almost all 
worse than the average for the 
US insurance industry. 

Royal’s losses Gram disasters' 
reduced its profits by 43 per 
cent last year’s £126m. More¬ 
over Mr fen Rushton, the chief 
executive, said that storms in 
the UK in January and Febru¬ 
ary had cost the company £85m 
net, an impressive figure given 
that pre-tax p r ofits were expec¬ 
ted to be around ElOOm. 


None of these fells in pretax 
p rofi t s are outte as dire from 
the shareholders* .point of view 
as they look at first. Analysts 
say that the zeal test is the 
shift in the asset value of their 


ana reserves, which, 
because of the strength of 
stock markets in foe 1980s, is 
much more impor tan t than the 
profit and loss account. 

In other words it ahonM not 
matter too much that CU*s 
pre-tax profits were down by25 
per cent to £i50£m or that at 
GA they were exactly halved at 
£147m from £294m. The ftwro- 
<aal stren g t h of both co mpa g te s 
is sufficient to sustain strong 
dividend growth whatever the' 
underwriting results. Moreover 
CU said that investors tended 
not to pay enough attention to 
the strength of Its life business . 
which last year produced a 
profit Of£102m. 

Tbs problem wifo this argu- 


nftnt is that whfla Boya) raised 
its dividend for the year to 
2&5p and CU to2L5p, GA Was 
less gaaarous-than foe. market' 

-As a result its share 

down4Qp toioespon 
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ing tori fallen farther to l037p. 
So tineahemes^far foe,insms 
ance sector nave bean , diaap- 
gointed recently: bids from 
Bonne have fejfed to.materiai- 
fee; mare Is no sign of US prop- 
erty/casualty rates improving; 
and GA showed that increased 
asset values do not In e vi t ab ly 

Royal Exchange both have less 
exposure In foe US and expec¬ 
tations of strong dividend 
growth. 

But for the composites foe.. 
f pfr m*fV xJpj bM flfl gfgiriwa thaw 
at foe aid of last year. 

Patrick‘CotiAora 
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: VISITORS to the Dublin Stock 
Exchange may be intrigued by 
the twicodally practice of belt* 
ringing and chalking prices cm 
a blackboard. But the seem¬ 
ingly archaic nature of this rit¬ 
ual can ba.decepttve: the Irish 
USM has recently been stealing 
much of the iimniipht from its 
London co u nte rpa rt 

Irish companies have come 
up tramps to the new issue 
market and London market- 
makers have, increased their 
involvement in Irish stocks 
although an a less cheerful 
note - Memory Computers, 
the Anglo-Irish systems group, 
has bad to call in a recover to 
tta UK.su bsidiarie s ******* faffing 
to secure the support of its 
bankers. The company, once 
. amoug-the stars of the market, 
has bad a chequered history as 
. ft struggled to change from, 
being a hardware to a software 
business. 

But the vibrant performance 
of Irish newcomers is evident 
from the ratings of best-per¬ 
forming new issues put out by 
Coopers ft Lybrand Dekritta. 
The three topper-forming com¬ 
panies floated fn the past year 
were Xtre-riskm, a video cas¬ 
sette rental group; Cambridg e 
Group, a financial services 
compa ny; and Tullow OH, a 
hydrocarbon exploration busi¬ 
ness. AH are Irish 
that also have a London quote. 
Also in thetop IQ are Boxmore . 
Inte rnat ion a l, a plastic packag¬ 
ing business; Kingspan Group, 
a building component manu¬ 
facturer; FBD Holdings, an 
insurance - company; and 
United Drug; a pharmaceutical 
wholesaler. 

. > These newcomers have 
-swelled the number of compa¬ 
nies on-the Irish USM to 25. 
They cover everything from 
drink to drags and bloodstocks 
with some .of the' largest seo- 
tors being manufacturing, 
fi nan cial services and food. 

The eight resource and 
exploration stocks are probably 
foe beat-known part of the 
. market These stocks are par¬ 
ticular favourites with pecula¬ 
tors, most of whom dream of 
finding another Tuskar 
Resources. This “ 


ucat-tjeuurmmg insn snare last 
■year after making a major ofl. 
find in Cdomtia, 

. - Other favourite are 

■Atlantic, which is en g a gpA fa 
the North Sea; Bula, which is 
involved in the Gulf of Mexico* 
and- Conroy, which is mfafag 
in. Col Kilkenny. Many of these 
companies, and aQ last-year’s 
newcomers, have opted to have 
ft/London quote as well as a 
Dublin one. This.practice is 
becoming more common, 
according to John Brennan, £ 
analytt at Lawrence Prust He 
says; An increasing number 
.or jrish c omp anies are lookinu 
for a quotation in the UK. 
given the interest trf institu¬ 
tion* and foeir Interest as 


expanding their share of the 
business to Britain." 

This flood of companies onto 
the Irish USM represents some¬ 
thing of a new lease of life for 
a market which seemed dead 
on its feet a few years ago. In 
tiae 1970s and first half of the 
1980s, the number of quoted 
companies fell by more than a 
quarter. But as the economy 
has recov e red in recent years, 
there has been something of an 
entrepreneurial revival in 
Ireland. Managers have left the 
multi-nationals that trained 
them to set up their own com¬ 
panies. 

The renewed vigour has 
been'focused particularly in 
the smaller company end of 
the' market. In the past two 
years, 16 companies have 
joined the USM in Dublin com¬ 
pared wifo one joining the full 
list The relationship between 
ffiyiqB cnmpqnipg nnri the Irish 
institutions is a close one 
(which helps the success of foe 
companies and, at the same 
time, makes it difficult for 
asprirtog investors to get hold 
of the stock). 

In Brennan's view, this year 
should be another good one for 
foe Irish economy. “With infla¬ 
tion at 3J> per cent and interest 
rates of 12 per cent, the eco¬ 
nomic rifawte fe very strong,’’ 
he rays. 

OtTourse, many Irish com¬ 
panies, conscious of the she 
limit a t ions of their own econ¬ 
omy, have large exposures to 
the less-buoyant UK. Noaerthe- 
less, WlnterfLood Securities 
believes the Irish economy will 
Boon generate more interest 
from non-Irish institutions 
which have been im p r wMM rf by 
its out-performance of most 
major international markets 
over the past three years. 

Last year, the Irish market, 
as measured by the ISEQ 
index, moved up by 27 per cent 
in local currency. So far this 
year, it has tracked the moves 

Of the nq}or jntaTwWnnal mar . 


WlnterfLood has started mak¬ 
ing markets in small Irish 
stocks, becoming their second 
' arW London-based market- 




getting a lot of interest,” says 
Winrterflood’8 Lawrence Marsh. 
“UK institutions are starting to 
focus more at te ntion on Irish 
stocks.*’ 

; The Irish USM 1 * record te a 
good one, althoug h it is not 
imm une from difficulties. 
Apart from the troubled Mem¬ 
ory Computers, another recent 
disappointment was PrinTech 
International, which was voted 
the Overseas USM Company of 
the Year in 1989. Thte com¬ 
pute- manual printer has sear 
its share price plummet 'and its 
profits fall after a.dffifcott U5 
acquisition a drop in 
demand. 

Vanessa HooWer 
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FINANCE & THE FAMILY 


ABBEY NATIONAL’S debut In 
the hanks’ annual results 
stakes this week was hailed as 
something of a triumph .by 
stockbrokers’ analysts and the. 
press. With its pre-tax pro fi ts 
up by 21 per cent to £501m> 
Abbey National appeared to 
sparkle amid the encircling 
gloom, as Lloyds and Midland 
posted huge -losses and even 
Barclays had its 1988 profit fig¬ 
ures halved. 

True, a substantial portion of 
Abbey National’s success came 
not from its business activities 
but from the fact that it has 
been sitting on £975m raised at 
its stock market flotation, the 
first by a budding society, in 
July last year. 

Strip out the notation effect 
and Abbey National’s profits 
growth would have been a 
more modest r- hut still very 
respectable - 12 A per cent 

The markets have not shown 
themselves very, sensitive to 
messages coming from the 

ptearing banks’ results and flw 

good news from Abbey 
National, which was rather 
above market forecasts, was 
not much of an exception. On 
Wednesday, Abbey National’s 
share price went up a little 
after the results but foTJ 
back on Thursday. It now 
stands at about 55p above the 
flotation offer price of I30p. 
The dividend was 5.7p a share. 

Only a quarter of the 5.5m 
investors who bought Abbey 
National shares last , summer 
have so far sold them, is thin 
the time to off-load the shares 
and pocket the premium? 

The bank (Abbey National is 
now a bank, even though its 
directors prefer to call it a 
retail financial services group) 
performed surprisingly well in 
a difficult market last year. 

Mortgage business grew by 
24 per cent to £4J2bn in a stag¬ 
nating market, partly because 
of an imaginatively designed 
remortgage scheme. Prudent 
management meant that 
Abbey National was able to 
hold down its estate agency 
losses to a relatively modest 
£16m. It also Beams to be break¬ 
ing even, or perhaps crawling 
across *h*» frontier profit, 
on its cheque-book current 
.account. 

Elsewhere Abbey 'National 
has avoided, lossmakfng; new 
adventures: for example it 
decided last May not to launch 
its own credit card and so 
saved a certain loss of a few 
million pounds on its profit 
and loss account this week. It 
also got out of a £L 6 bn gilts 
portfolio In good time when 
rising interest rates exposed it 
to certain losses. 


Affordable share 
dealing services 


AN EXECUTION-ONLY, share 
dealing service, char gin g a flat 
fee of £ 10 , has been introduced 
by Manchester-based stockbro¬ 
kers Pilling & Co for a range of 
privatised companies and other 
widely-held shares. 

The company said that fol¬ 
lowing the success of its water 
shares selling scheme, it had 
riofifted to expand the service 
to a larger number of shares. 
Companies to be included are 
all other privatisation stocks 
as well as Abbey National, 
Euro Disneyland, TSB and Tie 

Hflck- 

Under the scheme, you can 
sell any number of shares in 
the different companies for the 
flat fee of £10. No telephone 
orders are accepted. Instead, 
shareholders send In their 
share certificates and Pilling 
will provide a transfer form to 
be signed and returned. The 
completed forms win then be 
bulked together and the shares 
add on a weekly basis at the 
best market price available at 
the time of dealing. 

pming points out that dur¬ 
ing the "h oiking " process the 
share price could move up or 
down between receipt and exe¬ 
cution of the order to selL It 
feels the service, made possible 
by the installation of comput¬ 
erised procedures, win enable 
small private investors, in par¬ 
ticular, to sen their holdings at 
a reasonable dealing cost. 

Another private client stock¬ 
broker, Hen derson Crosth- 
waite, is also trying to mate 
life easier for shareholders 
wishing to take advantage of 
the new system of ind ep endent 
taxation for married couples by 
transferring assets. 

It has launched a fixed price 
stock transfer service. Spe¬ 
cially designed stock transfer 
forms are provided with clear 
guidance on how they should 
be ffliM in, according to your 
require m e n ts, for example, if 
you want the shares in joint or 
individual ownership. 

You return these forms with 
the'share certificate and Hen¬ 
derson Crosthwaite does the 
rest and sends back a certified 
copy of the form, which acts a 


formal, documented record of 
the transfer and gift as evi¬ 
dence for the Inland Revenue. 

Henderson Crosthwaite rec¬ 
ommends individual ownership 
for stockmarket investments. It 
notes that if shares are farfd in 
Joint names, the Revenue 
assumes they are split 50/50 
imleaa the hnidmg w are specifi¬ 
cally itemised on a declaration 
form, which would have to be 
amended after every transac¬ 
tion. 

The service costs £12 per 
transfer. Forma and advice can 
be obtained from the comm- 
ny’s Share Transfer Hotline (Oi 
283 8577). 

Sun Life has effectively 
reduced pre m i u ms an certain 
life policies by up to 33 per 
cent “to reflect encouraging 
evidence concerning AIDS and 
its effect on married couples." 

The company says recent 
evidence suggested the hkdy 
effect of AIDS- would be less 
than previously thought for 
married individuals. 

As a result, it is increasing 
the amount of life cover for 
younger married people by 19 
to 50 per cent, while premiums 
stay the same, for its flexible 
whole of life policies. These 
contracts can be used either 
for fondly protection, inheri¬ 
tance tax provision, teyman 
insurance and partnership pur¬ 
poses. 

Scottish Widows is belatedly 
launching a Personal Equity 
Flan (PEP) just before the 
deaifltTTO for taking out 1989/90' 

plans 

It is offering a 1 per emit 
discount for ail applications 
received before March 27 fits 
deadline for 1989/90 plans) but 
in addition investors will auto¬ 
matically qualify for a 1 per 
cent discount on 1990/91 plans. 

There is a choice of two 
plans, either income or growth, 
and you can invest either 
£2,400 or £4£Q& to both cases 
the first £2,400 goes into an 
appropriate Scottish Widows 
unit trust and the zest Into a 
managed portfolio of five 
selected shares. 

John Edwards 





.' These are real achievements 
. and bode wen for the future.. 
Abbey National is.also befog, 
cautious , about how it spends 
the. proceeds of. the float,, 
though this Is partly because 
of-Bank of England capital 
re q u ir ements ■which, for tech¬ 
nical reasons, are pitched very 
high for building societies after 
they convert into banks. 

Still, it does not look as if 
there wiH be a repeat perfor¬ 
mance of TSB’s expensive pur¬ 
chase of Hffl Samuel in the 
autumn of 1987. Indeed, Abbey 
National’s market performance 
is looking very different from 
that of the TSB Group and for 
an obvious reason: it is cany 1 
fog on with business lines with 
which it is familiar . 

Does that ~mem tint inves¬ 
tors should hang an to their 
Abbey . Nationalshares in 

nnHrtpati/im of an 

market performance in 1990 
and beyond? Possibly, but the 
next 12 months look tike being 
for ..leaner in the housing 
finance market thanl9B9. 

Abbey National’s results 
came oh the same day sis 
imntlipr ilt ynwring get Of UK 
trade figures. Another bad 
monthly dgUrff knocked on the 

hpflff any Hti pririg hopes of an 

early fen in interest rates and 
a swift revival of the housing 
market. 

However, Abbey National is 

as Well an any 

mnTtpag B 1 prater to-ride OUt the 
1990 depression. When the 
revival does came, it is poised 
to.be one af the chief beneficia¬ 
ries. Unlike its rival, Halifax, 
Abbey .National has already 
got into the continental Euro¬ 
pean markets, and is a mort¬ 
gage lender in France, Italy, 
and Spain. It is even making 
modest plana for a p a e i e* in 
the much more dHUmit mart- 
gage markets in West Germany 
after 1992. 

On the other hand, not only 
is its core mortgage business 
being squeezed, but Abbey 
National has to earn its tiring 
in the overcrowded UK retail 
hanking market where many 
other larger players are 
engaged in a cut throat battle 
for market share. 

Again Abbey National seems 
reasonably well positioned on 
fids’ front th<> clearing twifa 
may all have followed Hr Into 
the interest-bearing cheque 
book current market, but 
Abbey National says that it is 
not losing money an this oper¬ 
ation and may even make a 
direct profit on it this year. 

Analysts forecast that Abbey 
National will pilot its way 
through 1990 to increased prof- 
its next year with its share I 


Barry Riley finds world sympathy in short supply as the Japanese myth dies a death 

Tokyo’s tumble puts the brakes on 
a marvellous ride for investors 


Sir Campben Adamson, 
AbbeyNational chairman 


prire outperforming the rest of 
the industry. They may well be 
right. The sort of misery which 
has overtaken TSB and: Mid¬ 
land B ank does not look likely 
on present form - to be in 
store for Abbey National, hut 
banking and mortgage finance 
are risky businesses. 

For-those who want to thtnir 
a long way ahead, there is the 
prospect that four-and-a-half 
years down the road, when Its 
postflotation stat u t o r y protec¬ 
tion is up. Abbey National may 
look like an extremely juicy 
morsel for a foreign predator. 
Meanwhile, many of the Aim 
small investors still holding 
shares, in many cases acquired 
for free, may well be wonder¬ 
ing whether this is not the 
moment to take the premium 
on the offer price - and run. 


THE MYTH that the Japanese 
stock market can only go up, 
and that it is underpinned, by a 
powerful conspiracy compris¬ 
ing Japanese industry, finance 
and government, has died a 
death in tiie past two weeks. 

While five rest of the world 
has watched with about as 
modi sympathy as Wall Street 
showed towards the collapsing 
Drexel Burnham Lambert, 
some 3,600 points, or almost 10 
per cent, have been sliced off 
the previously all-conquering 
NIkkri Dow Index. 

Where does this leave inves¬ 
tors, especially those who have 
put their mrmay tnto the 70-odd 
specialist Japanese unit trusts? 
Just before the Tokyo Slide, 
these funds were worth a hefty 
£&9bn.‘ 

Over the years Japan has 
served investors extremely 
well If you had salted away 
money, in a typical Japanese 
unit trust at the beginning of 
the 1980s, then it would have 
mnWpUprf to value more thaw 

fprtfnM to sterlin g* terms by toa 

and of the decade. About half 
the gaVn wmw from the rapid 
appreciation of the yen a gain at 
sterling, especially during the 
middip of die (the yen 

has not risen against the 
pound since 1985), hut the Jap¬ 


anese stock market was aiw 
consistently firm. 

During the past five years 
seven out of the top ten best- 
performing UK authorised unit 
trusts have been Japanese spe¬ 
cialists. Even in 1989, a rela¬ 
tively poor year for the Tokyo 
market, two out of the top 10 
were Japanese. But they were 
smaller company niche fnnite. 
underlining that toe steam had 
already gone out of the leading 
Tokyo stocks last year. 

As it happened, foreign fond 
managers did relatively well in 
Japan last year. Generally 
speaking, foreigners are light 
in the hugely valuable and 
expensive banks and other 
financial stocks, and concen¬ 
trate on the industrial stocks 
and smaller companies, where 
values often seem better to 
Western eyes. Because the 
hanfca lan guishe d, the foreign 
fond man a g nr* termed to out¬ 
perform the Tokyo indices. 

In fact, the average Japanese 
Trrrtt trust returned 28 per cent 
in 1969, against a gain of only 
15 per cart by the Japanese 
sub-index of the FT-Actuaries 
World Index series. So the Jap¬ 
anese specialists beat the aver¬ 
age unit trust ret ur n yet again. 

But later in 1989 the Tokyo 
market picked up more 


Comparative performance of median 
unit trusts __ 

Percentage 


Japan 
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broadly. As the memories 
faded of the earlier political 
sraniiato and the rapid turn¬ 
over of prime ministers, confi¬ 
dence grew about the ability of 
the ruling Liberal Democratic 
Party to hold an to an effective 
majority in the February elec¬ 
tions. Meanwhile interest rates 
remained low, in spite at exces¬ 
sive monetary growth and spir¬ 
alling property prices. 

So the Nikkei index zoomed 
from 8SJ)00 to an all-time peak 
of almost 39,000 on December 
29. But it has dropped some 13 
per cent from that peak, 
returning to levels seen in 


June and July last year. 

That might not seem too 
alarming, given that in the UK 
the FT-SE 100 Index has 
dropped more than 15 per cent 
over the same period. But 
Tokyo suffered a sudden loss of 
confidence last month in the 
face of evidence of a split 
between the Rank of Japan, 
which wants to put np interest 
rates and fight faflatinn, and 
wants to see lower land and 
.share prices, and the Ministry 
of Finance, which has long 
favoured rising share values. 

Japanese share prices were 
not always ludicrously high. 


but they have increasingly 
become so In recent years. 

Most foreigners find it 
impossible to justify owning 
shares on the basis of dividend 
yields of 0.5 per cent and 
price-earnings ratios of 60-odd 
(though industrial shares are 
usually a bit cheaper). So for¬ 
eigners have been steadily sell¬ 
ing in the past few years and 
the Japanese themselves have 
been rapidly diversifying into 
overseas investments. 

Tokyo has offered a marvel¬ 
lous ride for investors, bnt it 
looks as though it is over. For 
several years, many Japanese 
share prices have lost all touch 
with toe conventional funda¬ 
mentals and the main justifica¬ 
tion for holding them has been 
simply that they have contin¬ 
ued to go up. The surge of 
liquidity in Japan and the 
power of the big Japanese 
securities houses have carried 
them ever-higher. 

Analysts suggest that there 
will be plenty of support at 
around the 32,000 level on the 
Nikkei, but Japanese stocks 
remain highly risky. Major 

financial changes are fairing 

place in Japan as the authori¬ 
ties at last react to the asset 
price bubble. It is time to take 
some profits. 


Your money's been going into 

THE FAR EAST FOR YEARS. 
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HOW ABOUT A RETURN ON IT? 

■a The moment is opportune. - n Following a decade . of and the income from them may fluctuate and cannot be 

OUTSTANDING GROWTH THE JAPANBSE ECONOMY WILL CONTINUE TO GUARANTEED. □ In ADDITION TO A BROCHURE, WE HAVE PRODUCED 
PROSPER, WHILE EMERGING Far EASTERN COUNTRIES ASPIRE TO BE A SHORT VIDEO INTRODUCING THE FUND MANAGERS FROM AROUND 

the Japan of tomorrow. They have adopted the same this exciting region, who give a personal insight into this 

PHILOSOPHY OP HIGH QUALITY AND LOW COST THAT HAS MADE THE MAJOR INVESTMENT OPPORTUNITY. □ To RECEIVE YOUR BROCHURE AND 
REGION’S GOODS . EXCELLENT VALUE, ITS COMPANIES PROFITABLE, AND VIDEO, SEND US THE COUPON, CALL OUR CUSTOMER CARE DEPARTMENT 
SHOULD CONTINUE TO PRODUCE DRAMATIC GROWTH. In ADDITION, ON 01-382 3800, OR CONTACT YOUR USUAL FINANCIAL ADVISER. II 


Australia with its wealth of natural resources offers the 
POTENTIAL OF AN OUTSTANDING INVESTMENT OPPORTUNITY. . □ 

Which is why we are launching a new unit trust to, cover 

THE WHOLE REGION: THE SCHRODER FAR EASTERN GROWTH FUND. 


MICROPAL FUND MANAGER OF THE DECADE 

Micropal is the industry’s leading computer system for the 

MEASUREMENT OP UNIT TRUST PERFORMANCE. ALL UNIT TRUST GROUPS 
WERE MEASURED BY CALCULATING THE AVERAGE POSITION OF EACH OF THEIR 


Q The NEW FUND WILL BE MANAGED BY THE SAME FUND MANAGERS FUNDS WITHIN THEIR SECTOR OVER TEN YEARS. THIS CALCULATION WAS ON 


WHO, OVER THE YEARS, HAVE PRODUCED CONSISTENT OUTSTANDING 
RESULTS FOR SCHRODER INVESTORS AS DEMONSTRATED BY OUR. 


AN OFFER TO BID BASIS, WITH NET INCOME REINVESTED, FOR ALL FUNDS IN 
EXISTENCE OVER THE TEN YEAR PERIOD TO 1ST JANUARY 1990. 


EXISTING TRUSTS IN THE REGION. We ATTRIBUTE OUR SUCCESS TO SEND ME youR p AR East]1rn Growth 

VISITING MORE COMPANIES THAN MOST OTHER INVESTMENT GROUPS. Fund BROCHURE. 


a We ARE IDEALLY PLACED WITH OUR OFFICE IN HONG KONG, FROM 

Name _ • 

WHERE THE FUND WILL BE MANAGED. THERE ARE ALSO OFFICES IN . 

Address _ • 

Seoul, Sydney, Singapore and in Tokyo, where wb have the 

DISTINCTION OF A SEAT ON THE STOCK EXCHANGE. □ THERE IS A __ 

FIXED OFFER PRICE OF 50P PER UNIT FROM l^TH FEBRUARY TO-_.. ?Q . s . T . g . op ? - 

9 th March with a minimum investment of £1000. a It should 1 vould like the VHS video □ fe/ft/i 



Postcode 


SCHRODER 

UNIT TRUSTS 


^(hndv p«r £«tm Qrowtii pund 


BE REMEMBERED THAT PAST PERFORMANCE IS NOT NECESSARILY A 
GUIDE TO ' FUTURE PERFORMANCE, AND THAT THE PRICE OF UNITS 


Send to: Schroder Unit Trusts Limited, 36 Old Jewry, London EC2R 8BS. 
A MEMBER OF IMRO, LAUTRO AND THE UTA. 
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_ FINANCE & THE FAMILY _ 

The Week Ahead 

Healthier times at Fisons 








Perpetual Personal Equity Plans 


FISONS, the drags, 
horticulture and scientific 
instruments gr o up, is. expected 
to unveil a healthy rise in prof¬ 
its on Tuesday. when it 
announces its results for the 
year to December 3L Analysts 
are anticipating a pre-tax fig¬ 
ure of about £l70m, up by 
around 28 per cent on the 1988 
figure of £132.1m. 

John Ke rodge, Jasons’ chair¬ 
man, pulled off a coup in 
Dece mber, when buying, for 
£27Qm,.VG Instruments, a lead¬ 
ing UK instrument in a 
move which put fisons in file 
number four position in analyt¬ 
ical Instruments worldwide. • 

City onlookers are generally, 
positive about this develop¬ 
ment, which bolsters Fisons’ 
claim to have a second strong 
business .area after its pharma- 


centkals division. The latter 
accounts for 15 per cant of prof¬ 
its although only about, two- 
flfths of sales. 


ing ixigbin instrranents, some 
analysts have their doubts 
about the company's position 
in drugS- There continues to be 
some worry about the 
long-taxi pa rfn r nm nhn nf ffw» 
company in its main area of 
asthma medicines audit is not 
at all clear what the company 
has in ha drug-development 
pipeline to wifi, provide good 
profits five years ahead. 

A strong performance in 
Europe and North America is 
set to help HECC, the cable and 
construction group,'Eft fts pre¬ 
tax profits mid earnings by 
about 15 per cent to ground 
£2Q0m an4 4Sp when its reports 


Lowest Charges 

*BESf PEP Investor 1990, the recent 
comprehensive analysis of Personal Equity 
Plans available in ’89/90, found the Perpetual 
1989/90 Personal Equity Flan to hav e among 
the lowest charges of all PEft. 

Perpetual *89/90 PEPs. 

Invest from as little as £500 (or £20 OBS 

monthly) up to the maximum -jggg 

allowed under 1989/90 PEP rules - Ma 

£4,800 for shares, or a combination U gp ] 

of shares and units trusts (with a 
maximum of £2,400 in unit trusts). 

Last Chance-Investors intend- 
ing to take up an *89/90 PEP THE ^ 
will need to apply before 27th 1989 INI 

March *90. If a PEP is not taken MA 

up during the current financial OF 1 

year, the opportunity will be 
lost forever. - 

Overseas Investments-After the SlSrcfJ 
current year; PEP investors will be nettesemii 
unable to invest in unit trusts with 
more than 25% of their portfolio 
invested overseas. Up until 5th April surname. 
*90, however, Perpetual Personal ajddress- 
Equity Planholders may invest in 

ttw Pftrprtiml International Growth - 

Fund - the UKb top international 
unit trust for capital growth since 
its launch on Ilth Sept 74 to 26th 

Feb *90, and the top performing - - - 

unit trust of aQ UK authorised unit . rrm.i.i-y-r 
trusts over the same period. fE*-*—* ■* 

_ __ ibvcmoci jaflnM am 

Source: MkxopaL s>*a*srtMM4fta«p 


OBSERVER 

is89UNmnusr 
MANAGERS 
OF THE YEAR 


THE SUNDAFTIMES 
1989 INTERNATIONAL 
MANAGERS 
OF TIE YEAR 


Top Performance 

The Perpetual PEP Growth and Income Fuad, 
a new rmttlrast designed specifically far PEP 
investors, is the second best p erf orming fond 
hr die UK General sector since its lamKhon 
30th Sept *89 to 26th Feb *90. Source; MicropaL 

-Perpetual *90/91 PEPS 

KVER The new Perpetual Equity Plan for 

it trust the financial year beginning 

ma 6 th April *90 will be avaflable from 

yrAn that date and full details, to 

include any c ha nges that may be 
announced by the Chancellor in 
his Budget speech on 20th March, 
^YXDVfES win be available from earfyApriL 
NATinwAi Please postthe completed 

coupon immediately to enable us 
to forward details to you at the 
earliest opportunity. 


ft: Rtpcteal Ftotfrtto Mmagnmt United, 48 Bm Stmt, Hodey-ra-ftm 
Osm BG9 2AZ.TU: (8491) S76862 

Please sand me details of the: Perpetual 1989/90 Personal Equity Plan 

□ Pfcrpctual 1990/91 Personal Equity Plan 
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AAF Inyraffnen— Dec 3,030 
Abbey MaHonal Dactt 501.000 
Admiral OomprtaijDec 2,660 
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in your 


The maximum a n um s l investment 
in a Personal Equity Plan, is l imi t e d to 
£4,800. So its especially important to 
try to get the best return out of all of 
the investments held in the PEP 


Unfortunately up until now the 
majority of a PEP investment had to be 
invested in the UK stock market - a 
market that may not be as rewarding as 
the Ear East and European markets. 

Now a recent change in die Inland 
Revenue rules regarding PEPs has 
increased die nmrimiim amount that 
can be invested in an international 
investment crust. The amount has 
been increased from £750 to £2,400 - 
but only for a limited period, until 
April 5th 1990. 

faiiiw. Added I nter n a tional Punch 

Saints (or The Scottish American 
Investment Company PLQ is a publicly 
quoted company with a wide spread of 
international investments. Manned by 
Stewart Ivory and Company it has over 
14,000 investors and has outperformed 
the FT Ordinary Index by 14% in the 
last 10 years (to 31st Dec. 1989). 

Now with £2,400 of your PEP 
being invested in the international 
performance of Saints your PEP could 
have even more punch for the future. 


Do remember though, that past 
performance is not necessarily a guide 
to future performance. 


The Future Blue Chi ps 

The rest of your money will be 
invested in a select number of small to 
medium-seed UK companies. 

The Saints PEP brochure details 
fifteen such companies, whose average 
compound growth in Mminy per dare 
(over die last five years) has been in 
excess of 25%. 

We monitor our choice closely; 
meeting the managers, visiting the 
principal sites, and forming judgements 
on their ability, as management and 
strategy are crucial to our long term 
investment derisions. 

Low Charg es 

The annual management charges 
on this PEP are only L25% pins VAC 


together with an initial charge of 3%. 

Altogether, this package could 
really add a po w erful punch to your 
PEP but bear in mind that the value 
of dares and income from them may 
fluctuate, and you may gee back less 
than you inve s ted. 

Act Before April 

If you'd like to take advantage 
of the new PEP regulations, please 
complete the coupon bekrat and send it 
to us at Stewart Ivtxy and Company 
in Edinburgh. In return, well.send you 
the Saints PEP brochure with full 
details of the scheme 

The final for investment in 
this tax year is 29th March 1990. 

1 Tb: Stewart Ivory St Company T.iwihgrl , j 
45 Charlotte Square * 

J Edinburgh EH24HW - I 

j Telephone 031-226 3271 , 

Please send me moredeorils on 
| Ttig Sainra PP.I> Im4mllii g A* -j< plii ^ri n ii | 

j focn and brochure. i 

| I 

J ArMresa — 1 

I - I 

J - - r j 
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■ its finals for 1989 on Wednes- 

■ day. Power and te le c ommun i- 

- ; cation cables have been doing 
well in both maxfcets and will 
more than make up for weak 
results from Australia, 

r reflecting the stickiness of the 
economy there. Balfour Beat 

tv’s heavy engineering 1 side 
should havd had a good year, 
although housebuilding in 
Britain is likely to be flat at 
best 

LadbroKe Group, the inter¬ 
national leisure company with 
interests spanning hotels, bet¬ 
ting, and DIY, is expected to 
report annual pre-tax profits 
around the £8D0m markon 
Thursday, showing growth of 
around 20 per cent 

The Hilton hotels are 
thought to have performed 
well during the year, helped by 
their wide geographical spread. 
However, farther questions are 
likely to be asked about John 
Jarvis's abrupt departure as 
bead of the Hilton group last 
month. 

Ladbroke’s racing interests 
are also expected to have 
traded strongly although they 
will be partly afibet by weaker 
performances from the com¬ 
pany's : activities in the 
stretched property and retail 
sectors. 

ADT, the Bermuda-based 
international services group, is 
expected to produce an 
increase of more than 30 per 
cent in pretax p ro fi ts to about 
$290m (£i74m) whoa it reports 
its results for last year on 
Thursday, but a rights issue 

p yqfm that warning s are likely 

to be up by a more modest 12 
per cent to about 28 cents. 

Analysts will be looking to 
see whether its car auction 
b usiness h as been affected by a 
downturn in spending by the 
British c ons um er . In tiw us, 
interest will centre on how 

- quickly ADT is progressing 
with plans to reduce the num- 

* ber of npntrfll tnnnilM'lng sta¬ 
tions for its electronic security 
alarms business. 

Tf Group, the much-restruc- 

- hired specialist engineering 
group, announces its final 
results on Thursday with ana- 

- lysts expecting another 
healthy advance in pre-tax 
profits to £100m-£10im. The 
w flinjwjg fr per share increment 
is forecast to be somewhat 
below file 25 per cent growth 
rate to which investors have 
become accustomed, at around 
19 per cent. In today's more 
difficult economic climate, 
however, this should stQl com¬ 
pare fevourably with the sec¬ 
tor. 

The size of the company's 

^ pet cash position will be of 

^I n terestin fiie-Tlgfat of recent 


disposals, with a figure of 
about £18m anticipated. This 
should clearly stand TI in good, 
stead at a time when some 
rivals are counting the cost of 
increased debt servicing 

expenses. ,, , 

TMstime last year Coats 
ViyeUa delivered a nasty shock 
to the City by announcing a 
sharp fall in pre-tax profits 
because of the troubles or the 
■ fcrc’tiiw industry. The industry 
is stfli troubled but - after a 
year of painful rationalisation 
- Coats is thought to have sta¬ 
bilised- „ .. ^ 

The City expects it to 
announce a slight fall in pre¬ 
tax profits — from £i35m to 
gi gpm - when its 1989 results 
come out on Thu rsday. 
Looking to the future, share¬ 
holders are waiting to see 
whether Coate will renew its 
bid for TootaL its fellow UK 
textile group, later this year. 
The mood of the marketing ser¬ 
vices sector may seem a little 
less gloomy when the WPP 
Group announces its results 
for 1989 on Thursday. The City 
expects pre-tax prefits to rise 
from £40-3m to around £75xtt- 

WPP’s performance will 
have been buoyed by its first 
six month contribution from 
Ogilvy & Mather, the New 
York-based advertising agency 
it acq ui r ed after a bitter bid 
battle last summer. 

Some of the group’s non-ad¬ 
vertising interests — such as 
Its retail design companies, 
Walker Group in the US a nd 
Stewart McColl in the UK - 
have suffered from a slowdown 
in expenditure. But the full 
effects of the slump in UK 
advertising will not have been 
felt by WPP’s large London 
agencies until this year. Full- 
year profits at Fentos, the 
retail and office furniture 
g roup, are expected to show a 
degree of resilience in the face 
of the consumer spending 
downturn when the company 
reports on Thursday. Pre-tax 
profits of around £l2.7m are 
anticipated, versus £Llm a year 
ago. Growth in earnings per 
share is likely to be con¬ 
strained to under 8 per cent, 
however, owing to higher tax 
provisions. 

Interest will focus on the 
extent to which sales growth 
has slowed at Dillons Book¬ 
stores and the Athena poster 
and book chain in the second 
half. Figures from the Ryman 
stationery rhatn — irk ply to be 
harder hit by lower consumer 
spending - will also be closely 
scrutinised, as will the com¬ 
pany's rising interest bUL The 
strongest performance is antio- 
igated onc ejft ^in^ from the 
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I Private Client, 

H or just an account number? 

= At Green well Montagu Stockbrokers, private clients are the 
HH backbone of our business. We place real importance on the 
== strength of our personal relationships. links with some of our 
clients and their families go back several generations. 

§= Just as times have changed for them, they have changed for us 
too. In today’s markets we are determined to achieve every 
=s a d va ntag e that technology can bring, in the dealing room, in • 
settlement operations and in portfolio management—but we 
are equally determined to be old-fashioned when it comes to 
=55 client relationships. Knowing you as a private individual will 
help us to follow your best interests when we invest your 
money. 

§j§ If you have over £100,000 for investment, please call Tim 
|= Wakeley or Robert Otdey in London on 01-588 8817 for an 
£55 informal discussion, or send the form for further information 
== about our services. 

= Our sister company. Smith Keen Cutler in Birmingham, and 
= our offices in Lyrrdngton ccnd Hereford also offerpiU 
== stockbroking services. 


Unit Trust 
Ombudsman 

Advice 
for the 


T HE LATE Neville Car- 
das, the doyen of 
cricket writers, in a 
pen portrait of the late 
Sir Leary Constantine, said 
that to teach a West Indian to 
bowl slow, yon must start with 
his grandfather. 

Paraphrasing this idea, you 
could say that to sell unit 
trusts to the public, you must 
first explain what shares are as 
an Investment media and how 
tiie stock market operates, 
before one can attempt the 
task of explaining the benefits 
of unit trusts. - 
The need for such on 
approach is highlighted by the 
first report from the Unit Trust 
Ombudsman, Adrian parsons, 
published this week. 

The majority of complaints 
handled by him during the 

first is mmflui fines tha for¬ 
mation of the Unit Trust 
Ombusman scheme relate to 
the heady summer of 1987, 
when unit trust salesmen were 
enjoying a bonanza sales 
period and did not have to 
worry about the niceties of the 
financial services regulations. 

Parsons found three main 
areas of misunderstanding, 
admittedly from a minute pro¬ 
portion of sales. . 

First, investors did not 
understand the wamring of 
investment risk. 

This expression is used very 
loosely by fund managers and 
intermediaries have copied 

them fa tiigfr «a ^ to 

file public without realising it 
can have a completely d ifferent 
meaning for the layman. 

As the ombudsman points 
out in bis report, many people 
wnidifar risk as of 

the investment managers run¬ 
ning off with their money. So if 
they invest with a manage- 
me at gr ou p the* is large 
rgp irt a Mw. they their 

money is safe and that it can¬ 
not fall in value. Others, hav¬ 
ing the .concept of risk 
explained, coosklef fl»at white 
the income can vary, their 

naighml t a ni fa l k irffll safe. 

Ironically, In practice it is 
usually the other way round. 

Rimma fr om imit trusts tends 


Tb the Client Services Director, 

Greenwell Montagu Stockbrokers, London Office. 
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- GREENWELL - MONTAGU - 

• STOCKBROKERS • 

114 Old Broad Street, London EC2P 2HY 
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Lymington Office 96 High. Street, Lymington, Hants 80419AR TeL. 0590 674288 
Hereford Office 35 Bridge Street; Hereford HR4 9DG. TA 0432 264646 

A Member cf The Securities Association and The hueraatSonal Stock Exchange 
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THE FIDELITY PEI* f - L - - = ■ 


No other 
PEP offers 
Tax-Free 

growth 

like this. 


Fidelity Special Situations Trust 
was recently named Unit Trust of tbie 
Decade by Micropal, a leading statistical 
authority. Put quite simply, over the 
10 years of the 1980s it outperformed 
every other unit trust.* 

With the tax benefits of a PEP 
included, £2,400 invested in each of the 
last 10 years would in fact be worth 
£133,479 today** . 

Now, through the Fidelity Personal 
Equity Plan, you can invest In this Tkust 
— and not pay a penny in tax on future 
capital gains, no matter how great they 
maybe. 

Just think, the growth potential cf 
the Unit 7 fust of the Decade — tax-free. 

'What’s more, if you invest up to the 
full £4,800 limit, the equity portion of 
your PEP will also be invested by the 
same manager who guided Fidelity 
Special Situations Trust to its No! position. 

Fidelity—leading the way In PEP& 

You can have confidence when you 
invest in a Fidelity PEP. The first unit trust 
group to offer a PEP, we have led the way 
with a simple, easy to understand Flan, a 
sensible and flexible choice of options, 
low charges and fast, efficient service. 

Remember, you can only take out 
one PEP each tax year. If you’re 
considering investing in a PEP, there’s 


Unit Ttust of the Decade. 

To receive your Fidelity PEP 
information pack, talk to your 
Independent Financial Adviser or 
Callfree Fidelity on 0800 414161 or dip 
die coupon below. 
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***> John Edwards on exceptions and special deals 

Mortgages that aim 
to soften the blow 
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MAKING M 0 MEYMAKE MONEY! 


Adrian Parsons 

to be remarkably stable while 
tiie capital value is volatile. 

Second, some investors are 
con fr wp d fffff t fr? mfriwriiV rtf 
unit trust operations, parttcu- 
lariy when taking income from 
tiwir j n ve a tm ept 
Weaned primarily on deposit 
based savings, they aaimna 
that the projected growth from 
a unit trust investment comes 
from the income 
that, when they take fu nnrnp i 
they a re stffl leaving their capi¬ 
tal nwitig tiiyhflrf 
Finally, there is a general 
misunderstanding about the 
unsuitability of equity based 
investments as a short-term 
holding, when the investor 
expects to need cash within a 
few months.. 

Take these three factors 
together in the 1987 environ¬ 
ment and you have the ingredi¬ 
ents of a fair old mess when 
file fltoeh mflri ra fc fan« as it did 
in October of that year. 

Consider the following com¬ 
plaint which Parsons unveiled 
at this week’s press confer¬ 
ence. 

In An gnat 1967a at the brfgb* 

of the unit trust boom, Mr A, 
who was blind, was discussing 
insurance matters with his , 
Intermediary Mr C, a company. I 
representative. 

During this Bww w n Hiflmi , Mr ' 
C bro ught up the subject of 

llllltp TT 1 TItlit | 

trusts* Mr A thought that Us 1 
brother-in-law, Mr B, a gar- . 
dener employed by the local j 
council, who bad money on 
deposit would be in te reste d. 

A mHAtinp- was arranged 
between all three during Mr 
B*s boor. Mr C 
over the relevant literature on 
thn trusts, but rim*** Mr B 
not have his spectacles with 
him and Mr'.A was blind, the 
literatim was explained ver¬ 
bally but not read. • 
Nevathclora, Mr B signed an 
appnraithm form on fits spot 
They then went to bis bank 
and drew a cheque in favour of 
' the unit tru s t co mpany. 

Octo ber came and Mr A and- 
Mr B discoveredthe hard way. 
flmmeanire.qfri^v; 

•* In -apariic, ffince 
Invested wm t of hte jsaviogja; 
they ‘ contacted MrJ. ‘C jm 
despite his advice to bold tAr fe! 7 ’ 
the Mr B cashed in ht» . 
untteidthe bottom-of the mar¬ 
ket, incurring a substantial 
lois. 

The' ombudsman, upheld-: 
their complaint, but-the com¬ 
pensation paid did not folly 
cover the losses, since he beld ;- 
thatMr B had to take on him¬ 
self some of the consequences 
of his actions. This example 
pTpisrmg why Parsons is .con¬ 
cerned about wrong sefflng.or. 
overselling-of unit trusts, par-. • 
tkmlarly to ti» elderly. • 

Mow with most trait, trust 7 
sales of this sort there la a 
TcooUng-off period after the * 
sale. The investor is sent# 
details'of what he faas bo^ht. 
and, without .this pres e n ce of V 
salesman, you are given 14 
days in which you can.change: 
your wfad and your 

money back, less an allowance 
for any fall in the market dar¬ 
ing this period. 

Complaints ; 
Commissioner.. 

THE Complaints Bureau has 
been given a clean bill of' 
hwiitti by the Complaints Com- 
mlsslonpr, Sr GorfonDowney. 

In his first amntal rqwirt, he 
concludes that there was no 
justifiable comidamt about the 
work of the Bureau, operated 
by The Securities Association 
(TSA) and the Interhathmal 
Stock Exchange OSBfcj&.hsn* ■■ 
died complaints conscien¬ 
tiously, promptly and jfeShbut 
Mas either against investors 
making complaints or the the 
flqns ^ gafaat which the COS* 
plaints were made. 

The TSA/ISE Complaints 
Bureau does not operate on the 
ombudsman/referee system of 
other self regulatory organisa¬ 
tions - its function Is solely 
conciliatory and its recommen¬ 
dations are not binding. Those 
wishing to pursue their claim 
either go to arbitration within 
. the TSA complaints procedures 
or go to Court 
The role of the Complaints 
Commissioner is to monitor 
the work of the Bureau and 
consider whether it is handling 
complaints “fairly, properly 
and- expeditiously*. Last year, 
Downey made random «***»**« • 
on 78 cases and had a farther 
19 addressed directly to him. 

In only three of the 78 cases, 
fid be express dissatisfaction 
with the Bureau’s handling 
and he was subsequently satis¬ 
fied with remedial action 
taken. Last year, the Bureau 
received L518 references - 
nearly one third fewer than in 
1 he previous year - of which 
roughly half were enquiries. 

Eric Short - 


T HE STANDARD mort¬ 
gage rate has now 
been established at 
around 15.4 per cent, 
with all tha major banks 
(except Barclays) and bafiding 
societies following Abbey 
National’s lead. But there are 
quite a few exceptions and spe¬ 
cial deals. 

Bristol & West, the 10 th big¬ 
gest building society, has 
promised not to consider any 
increase in its mortgage rate 
until after the Budget How¬ 
ever, -the latest trade figures 
suggest that the Chancellor fa 
unlikely to make any moves to 
lower Interest rates, so any 
lenders that have not raised 
their rates ao far will probably 
be farced to fall into line 
shortly. — 

There is, therefore, little 
point In borrowers chasing 
shortterm bargains from lend¬ 
ers who may wdl put up their 
cates even higher In a few 
weeks. - 

In any eve nt, as the Mort¬ 
gage Corporation pointed out 
tbfa week nominal quoted 
interest rates can be mislead¬ 
ing. The annual percentage 
rate (APR) that has to quoted 
too should show the true cost 
of borrowing and tills can vary 
Jagodfint On the ' 

method of calculation. For 

■ gyampta the APR on a nominal 
rate of 15.4 per cent varies 
between 1&5 (Leeds Perma¬ 
nent) to 17 (Halifax repayment 
mortgage). The Woolwich 
would appear to be most com¬ 
petitive vrito a nominal rate of 
2^25 per cent, the-AER-is 16L5 
for an endowment and l&S for 
a repayment mortgage. : 

Many lenders have tided to 
“soften tea blow" by dOsring 


f pwiai dAiiia to new borrowers 
and first-time buyers. Bradford 
& Bingley, for example, say 
new b or row er s wfll receive a 

03 per cent- discount cm the 

standard rate until December 
and Cheltenham & Gloucester 
are giving a 0.75 per cent dis¬ 
count TTnr fi the tmi ' of the year. 
Thin ]s all very well for new 
borrowers, and first time buy¬ 
ers. But these are only tempo¬ 
rary discounts (for limited peri¬ 
ods) and it is worth 
remembering that they are 
effectively being subsidised by 
existing b o rr owe rs. 

Several lenders, including 
Abbey "National and Halifax , 

‘There is little 
point in chasing 
short-term 
bargains 9 

offer special discounts for 
larger mortgages. The Halifax 
(and Abbey) have increased 
fids discount for loans of over 
£60,000 from 055 to 0.7 per cent 
resulting in a rate of 1A7 par 
cent (16 APR). The Halifax has 
extended this further from 
March 1 by giving a bigger dis¬ 
count, of OS per cent, on loans 
of over £100,000 cutting the 
rate to 14.6(15.8 APR). 

Household Mortgage Corpo¬ 
ration, meanwhile, .this week 
launched an interest only 
n yi rteapp-. with the maxim um 
"capped” at 14.75 per cent until 
file end of September. After 
September the rate will be 
switched to file Corporation’s 
standard variable rate, cur¬ 
rently 15.55 per cent (16.8 


APR). But if the standard rate 
falls below 14-75 per cent 
before the end of September, 
the “capped" rate will be 
reduced too. So you are in a no 
lose situation for six months. 

At the same time, you can 
choose your own metho d of 
repayment, which m e a ns you 
can keep the cost down in the 
early years although it s h oul d 
be borne in mind that the lack 
of a repayment vehicle means 
your house could be risk. 

Additionally the maximum 
term of loan is extended to 40 
years, so it will be available to 
younger borrowers as well. 
There are redemption fees 
equivalent to three months 
interest if you cancel the mort¬ 
gage in the first year, dropping 
to one month’s interest or one 
month's notice after three 
years. There is an in iti a l 
arrangement fee of £160. which 
can be added to the loan. 

Rising mortgage rates have 
triggered an increase in invest¬ 
ment returns for savers. New 
increases are being announced 
almost daily as the societies 
battle to attract funds. 

Top rates offered by Abbey 
National and Halifax have 
moved up to 12.25 per cent net, 
after payment of composite 
rate tax, but some societies are 
paying over 13 per cent net on 
certain accounts. So it fa worth 
shopping around for special 
offers. 

■ Girobank is raising the 
interest rate it pays on its Key¬ 
way current account from 7S5 
to 9 per cent net This puts it 
way ahead of other Interest- 
bearing current accounts, espe¬ 
cially since the 9 per cent fa a 
flat rate paid on all deposits 
over £L 


INTERESf RATESs WHAT YOU SHOULD GET FOR YOUR MONEY 


CLEARING BANK* 
Deposit Recount_—, 

HteM K dsqw. 
Httfi mbrsstohsqud . 
Hfah InfatwUtwqu* ■ 
fftjh Marest cbequa . 

BUtLDtNO SOCIETYt ' 
Ordinary Btwre. 

High interest acorn . 
- Hfefi interest •on** . 


Compounded rsUnu 
Ipr taxpayers at . 
.25% «a% 

AeqMocy 

0# 

paymanl 

Tax 

(see 

notes) 

Amount 

Invested 

£ 

WBhdtawaf 

(da»>) 

5.10 

458 

monthly 

1 


0-7 

7 20 

5.78 

monthly 

1 

0004589 

0 

S.40 

■ 752 

monthly 
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5,000-9.999 

0 

9J6Q 

7.68 

monthly 
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10.000-49599 

Q 

9J90 

752 

monHdy 

1 

30,000 
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1-250,000 
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yearly 
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0 

950 

750 

yearly 
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5500 

0 

9.75 

750 

yearly 

1 

10,000 

0 

A50 

758 

hall yearly 

1 ■ 

500-9. B9S 

90 

1051 

8.40 

half yearly 

1 

10500-24,999 

SO 

11J04 

853 

half yearly 

1 

25,000 

90 
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Schroder Wegg_- 

. Provincial Banfc — — — 

UK GOVERNMENT STOCKS 

Spc Treasury 1991- 

BpcTreasury 1982 ■ . . 

■ TQL28pc Exchequer 1995- 

. ASpcTreesury 1904- 

ape T re as u ry 1992- 

• Index-United 2pc1982»- 


r-YV 
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fe50-> 9LS3 

7.56 1 7J50 

(WJT 5.01 


KL7B' 11.31 

11 JOS 11.59 


13J1 11.68 

1330 1038 

1236 9j05 

12.71 10^0 

1128 1044 

.9.66 • 9^4 


yearly 
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yeeriy 
not mplica 
not appOca 
not appllc. 


monthly 

monthly 


heir yearly 
half yearly 
hair yearly 
half yearly 
half yearly 
hall yearly 


5-28,000 1 nUh 

2.000-25.000 3 mths 

100 min. 3 mths 

25-1,000 8 

20-20Q/month 14 

- B 


'Uoyds Bank-tNaOtex 90-day; immediate access for balances over £5,000.4 Special tadllty for extra Cl0,000 
SGourcefhBUpa.end Drew. SAssumee 5£ per cant Inflation rets. 1 Paid after deduction of composite rate tax. 2 
paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax 


• BELIEVED TO BE THE 
LARGEST BES ASSURED 
TENAhOt COMRANY, 
CAPITALISED AT £8.6 MILLION: 


• PROPERTY ASSETS VALUED 
AT £13 MILLION, ONCE THEY . 
ARE FULLY COMPLETED 

• RENTAL INCOME ESTIMATED 

TP EXCEH3 £900,000 RA. ON 

BGSnNG PROPERTIES . 
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• OVER 22 MILLION RAISED 
SINCE CHRISTMAS 

• DEVELOPMENTGAINS , 
AVERAGE OVER 60^ ON COST 
ON ITSTHREE MAJOR ; . . 

.projects. :.-i- 

• NO MINIMUM SUBSCRIPTION 
UNDER THE OFFER 

• MINIMUM WVESTMENT £1,100 

• CLX5SING DATE: T9 MARCH 

1990 (THE D/V BEFORE THE 
BUDGET) - . 


CHANCERY PLC 

AawiiberofThc S c ngli le»A» iioc i WinB 
and ofThc Imt maO o oa l Stock Exchange 

PLEASE READ THE IMPORTANT 
INFORMATION BQX7W 

This advertisement te not an invitation to 
subscribe for shares which can only be done on 
the terms of the Prospectus. Shares In 
Kerrington Developments PLC wiB be unquoted 
an d thfe investment carries higher risks than an 
dwestment r> a quoted company. There is 
unHcely to be, for some times, an active market 
in which the Shares can be sold. Before making 
an application for Shares In Kfcrfngfon 
Developments PLC potential Investors see 
recommended to consult an Independent 
. financial adviser authorised under the Fmandtd 
Services Act 1386. It ahoukJ be noted that 
property values can go down as wefl as up and 
past increases may not be substairtable in the 
future. 

T his ad vertisement has been approved by an 
authwfced person under fhe Financial Services 

Act i38o. 
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SUN LIFE BESRESIV SCHEME 


This Scheme offers a choke of in ve stment ranging from seven 
Companies (Besres Companies) to an Approved BBS Fund. The 
dosing date is April 5th 1990 . 

• FREEDOM TO GBOOSE 

The seven Companies advised by Sun Life investment Management 
Services Limited (SUMS), will invest in residential property which 

will be rented out on an assured teoancy basis. Ihe objectives of ail 

the Companies will be to maximise returns over five years, based on 
capital gain and rental income, according to the opportunities 

available from cadi Company's investmeot specialisation. 

— The regional Besres Companies; Scotland, North, Midland 
and South will give a choice amongst the regions and an early 
tax relief certificate. 

— BesRes Development pic will specialise in acquiring and 

building on ‘greenfield’ sites in order to add potential 
development profit to other sources of gain. 

— BesRes Lakeland pic will invest in and around the Lake 
District. It will utilise, where possible, special permissions to 
acquire sices unavailable to ‘outsiders' by renting to locally 
employed people for the Best five years. 

— Beanes Campus pic plans to oflfer die unique strategy of 
selling back all property assets to die University of Lancaster 
after providing on-campus university accommodation for at 
least five years. 

• OR FREEDOM FROM CHOICE 

Subscriptions to an inland Revenue Approved BES Fund will be 
invested by SUMS in- Besres Companies. SUMS will select chose 
regions or investment specialisations, which it dunks will achieve 
maximum investment returns over five years. SLIMS will, however, 
spread the investment across at least four Companies so as to 
increase security through diversification. 

■ THE ROLE OF SUMS 

SUMS sponsors the Scheme and acts as adviser to all the Besres 
Companies. Its BBS business functions are: 

— to advise the Besres Companies on all aspects of their business 
and the achievement of exit routes in five years time; and 

— to package and offer the advisory and administrative services 
of the Sun Life Group to cut down costs to investors. 


7 COMPANIES 
1 FUND 



• TOUR FUND INVESTMENT - IF YOU CHANGE TOUR MIND 
You have 7 days to reconsider your investment in the Fund. You can 
receive full details of the whole Scheme now without obligation. 


L This Scheme involves investmen t in unquoted Companies 
which cany higher risks than investmeot in quoted 
Companies. 

2. The Investment Management Regulatory Organisation 
(IMRO) regulates the conduct of the investment business of 
SLIMS outlined in this advertisement. 

3. Expert advice should be sought before investing in BES 
schemes. 

4. Applications to subscribe will be accepted only on the terms 
and conditions set out in the Scheme Document. 


; ACT NOW 

I 

I Fill in this coupon and post it (no stamp needed) to: 

I SUN LIFE. P.O. BOX 520, FREEPOST. BRISTOL BS99 1SL 
I Please send me a copy of the BESRES IV Scheme Document. 


I Name (in frill) 

1 Address_ 



ftwtcode, 


I or simply call: 


SITNT.1FF. 

DOBCr MURING 

JSSSSi 


X 


; product offers. pUasc rick tbc b<«. 


FREE OF CHARGE on 19 0800 272127 

1 U1ES OPEN 24 HOURS PLEASE QUOTE RB= I 1041X2 ] 
| If you wish to receive any information on future Sun 
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IMPORTANT NOTICE TO 
DUMENIL UNITHOLDERS 

As a current unitholder, you should have received a letter at the end of January 
advising you of the decision to -wind up the Dumenil range of unit trusts and 
distribute the proceeds to unitholders early in March. 


UNIQUE SPECIAL OFFER- 
_NO INITIAL CHARGE_ 

ROYAL LONDON UNIT TRUSTS now offers you a 
special deal to enable you to re-invest the proceeds of 
your Dumenil units in any of the Royal London range 
of trusts, including our six new European single- 
market unit trusts launched on 17th February. 

The main points are as follows: 

0 Current Dumenil unitholders may invest the 
proceeds of their Dumenil units in any Royal 
London unit trust until 31st March 1990 free of all 
initial charges. 

0 Minimum initial investment in Royal London unit 
trusts for current Dumenil unitholders is reduced to 
£500 until 31st March 1990. 

0 New range of European single-market trusts now 
available, aimed at capital growth and each 
investing in one of the major markets of continental 
Europe — Germany, France, Italy, The 
Netherlands, Spain and Switzerland. 

Investors are reminded that the price of units and the 
income from them may go down as well as up. 


ACT NOW. 


IF YOU WISH TO INVEST IN OUR RANGE OF 
EUROPEAN SINGLE-MARKET UNIT TRUSTS: 
EITHER; 1 Instruct your financial adviser to invest 
the proceeds of your Dumenil units on your behalf in 
one or more of die new single-market unit trusts. 

OR: _2 Forward written instructions and 

payment direct to Royal London unit trusts with a copy 
of any communication received from Dumenil. or their 
Trustees, in order to verify that you are a current 
unitholder. 

OR: 


_2 Forward w r i tte n instructions and your 


cheque from Dumenil’s trustees with your 
endorsement on the back. 

If instructions are received by 9th March, then any 
investment in our new single-market trusts will be at 
the fixed offer price, less the initial charge. After that 
date and until 31st March, units will be issued at the 
offer price applicable for transactions at the time of 
1 the initial cl 


receipt, less 


:harge. 


IF YOU WISH TO INVEST IN ANY OTHER ROYAL 
LONDON UNIT TRUST: 

EITHER; 1 Instructyour financial adviser to invest 
the proceeds of your Dumenil units on your behalf in 
one or more Royal London unit trusts. 

OR _2 Write or telephone for further 

information on the Royal London range of unit trusts 
so that we can provide the required scheme particulars. 
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FINANCE & THE FAMILY 


Terry Dodsworlii looks at the new independent taxation system 

Hefty gains can reward the 


couples who 



efficiently 


IF YOU are among those 
married couples who stand to 
from the introduction of 
biiartnn for mar-' 
tied w om en in the (tnmv 
dal tax year, you need to be 
todking at three main points. 

first, you should arrange 
poor Income so that each part¬ 
ner can use the personal tax- 
exempt allowance — probably 
rising to around £2^00 next 
year -* to m 3>T »* wnw **ffor* , 
Second, yon should try to 
keep as much of your income 
as possible in the 25 per cent 
tax band rather than the 
higher rate of 40 per cent 
Finally, you should arrange 
your investments so that each 
partner run taiee advantage of 
the £5,000 tax exemption on 

j pffita from rafrifrnl gwhiff ffiat 

now are levied on a couple hot 
will be assessed individually 
next year. 

FCr some couples, the gains' 

from gffi rfwnt planning for *hig 

new system could be quite 
hefty. H, for example, one of 
you does not work and the 

n foorr , hj gfreaming partnar haa 

substa ntia l investment income 
attached to the top 40 per cent 
rate, the transfer of invest¬ 
ments to title non-earner could 
bring an immediate pay-off of 
around £L4fiO (40 per cent of 
£2,900, the hkdy target far the 
new personal allowance). 

Equally, if you have been 
fast off the mark, you will have 
transferred the appropriate 
amount already into a tax-free 
savings account which does 
not pay Interest until the next 
tax year. Ttet way, you will 
avoid paying tax on the inter¬ 
est accruing in the present 
-year andean take it all tax-free 
in the ny**- 

So far, so good. There are, 


however; some question maiftB 

hanging ever the new regime 
that win deared-up only when 
the Chancellor has his say in 
the Budget in three weeks. 
They include: 

■ What will happen to com¬ 
posite rate tax, the automatic 
and nn-reclaimable levy on 
building society and bank 
deposits? 

' Some people think this 
should be abolished: FUG Feat 
Harwich McLintock,.. the 
accounting group,- said 
recently; “It is inequitable that 
the - composite rate tax 
scheme . < . should have the 

effect of pariflii«in^ non-taxpay¬ 
ers by denying them a refund. 
Ibis is am area where there is a 
raed for reform.” 

CRT is lower than standard 
rate tax - 22 per cost against 
2 & per cent in the next tax 


ACT|ONl 

FINANCIAL YEAR 



to it has increased as a direct 
consequence of the new inde¬ 
pendent taxation system. 

If partner in a marriage 
is not working and, therefore, 
cannot use the tax-free per¬ 
sonal exemption against 
income earned from employ¬ 
ment, It is logical that he or 
she should try to be in a posi¬ 
tion to receive untaxed income 
from the couple's savings. 

But many couples would not 
want to put their money off¬ 
shore, into National Savings 
products paying a low rate of 
interest, or stock market 
Investments for which the tax 
can be reclaimed. So why 
should they be penalised by 
CKT? 

H, on the other hand, CRT is 
retained, some of you might 
benefit from having your 
savings taxed at the 22 per cent 
co m pos ite rate ff you do not 


want to opt for stock market 
investments. After the per¬ 
sonal allowance is used up, 
other income, including invest¬ 
ment e arnin gs, is taxed at 25 
per cent or the higher 40 per 

i-sTif rate. 

It would be more efficient, in 
this case, to accept the 22 per 
cent CRT than to bear the X 
per cent rate (although higher- 
rate taxpayers, of course, have 
to pay the fall 40 per cent). 

■ Win the Chancellor allow 
each partner a pcsrsomal capital 
pi™ allowance of £5,000, so 
doubling the pr e sen t amount 
for a family? 

Opinion-in the tax business 
Is divided on this point. 
Al th oug h many advisors think 
that both husband and wife 
wjBI get the fhH £5,000, some 
believe the figure will be 
reduced - perhaps cut in half 
to achieve the same effect as 
the present rate — or even 
nhniHaJtaii altogether. 

Abolition would reinforce 
the position of personal equity 
plans which allow tax-free 
Income and capital gains on 
investments of &4£00 per part¬ 
ner a year. Other tax experts 


have floated the idea that the 
Chancellor could 1st each part¬ 
ner have the toll £5,000 allow¬ 
ance but alter the present sys¬ 
tem of free asset transfers 
between husbands and wives. 

“There ha s to be an argu¬ 
ment for changing the arrange¬ 
ment in which there is no 
chargeable gain on transfers 
between spouses." says Elain e 
Baker, of financial adviser 
Noble Lowndes. “If you are 
saying that couples are now 
totally independent for tax pur¬ 
poses. why should there be free 
transfers to take advantage of 
big capital gains allowances 
when other people are taxed on 
similar transactions?" 

A chang e of this kind would 
be a blow to couples who have 
been arranging their invest¬ 
ments in the belief they can 
continue to transfer assets 
freely in future. But the point 
here is that each partner would 
want to use the exemption 
from capital gains to the full 
under such a system. 

If one partner was lucky 
enoug h to have made a £ 6,000 
gain addle the allowance was 
stfll at £5,000. it would be tax- 
effltient for £ 1,000 of the gain 
to be transferred to tbeir 
spouse. Similarly, couples 
might want to re-shuffle their 
investments so that losses in 
one partner's portfolio could be 
- offset against bis or her gains. 

Whether the Chancellor will 
have any thing to say about 
these issues at all is. of course, 
a moot point. But it is worth 
mnmdaritig as you prepare for 
the new era of independence - 
particularly the thought that 
he might bring down the draw¬ 
bridge on transfers just after 
you have drawn up your new 
plans. 


Expatriates/Peter Gartland 


Avoiding the offshore traps 


WHERE In the world is my 
nwpny mM It is a question 
expatri ate s ask themselves all 
the finw Often, the theory, is. 
*h»t you go to week abroad to 
b enefit from the sort of remu¬ 
neration package that leaves 
plenty of disposable income 
available far iiwwtLn iflnt at the 
end Of paftTi month 

.To avoid .a .myriad of tax 
problems, yew want to keep, 
year money cf&bare — lnit in 
a location, that is not going to 
cause you sleepless nights. So 
where do yon go? 

“Offshore" financial centres 
(sometimes, they are lan¬ 
dlocked onshore centres, such 
as Luxembourg) are springing 
yip a)i the *irm> One estimate 
puts the wodd total at 87. The 
problem is iH«tiiigni«Wng 
between the well-regulated 
centres where you need have 
no fears about your mutual 
fond assets, bank deposits qr 
oC-fihore trust aritnlnliriniHnn, 

and those centres where finan¬ 
cial supervision is mufardevel- 
oped or even non-existent. 

New light has been died cm 
this important subject follow¬ 
ing pu bl ication of a report cm 
Caribbean financial centres by 
the acc oun tancy firm of Coo¬ 
pers & Lybrand. The study, 
undertaken on behalf of the 
British Government, covers 
Anguilla, the British Virgin 
Is lands , the Cayman Islands, 
Montserrat, and the Tories and 
Caicos Islands. • 

Regular readers of tiffs col¬ 
umn will not be surprised that 
CAL's Rodney Calteghw, fixe 
author of the report, reserves 
bis most vitriolic ex itida m few 
the tiny island of Mo ntser rat 
Last year, Tim Eager, them 
Foreign Office minister, took 
the unusual step of warning 
people dealing with Mo nts errat 
banks. In a separate move, offir 
cere from Scotland Yard’s 
Fraud Squad went to the Carib¬ 
bean to unravel the problems. 
As a result, of tbeir action, and 
the efforts of a task forced set 
up by the British Governor of 
Montserrat, the number of 
bank licenc es i s now down to 
fewer than 100 from a high of 
847 a year ago. 

According to Gallagher’s 
report, a series of banking 


lv.i:; 



Thn Eggar: wanting 

review recent activities in the 
financial sector, arid new legis¬ 
lation. Less dramatic recom¬ 
mendations are made in 
respect of tile British Virgin 
Island! and the Turks Cai¬ 
cos. A tightening-up of regula¬ 
tions is recommended far the 
Caymans although the report 


com p are s their financial sector 
favourably with Bermuda and 

the flhnwiiri Tnlwwfla. 

The Foreign Office has am- 
firmed *h«* local grTTO mmimta 
of all five Caribbean centres 
covered by the report have 
indicated their willingness to 
cooperate in beafing-np their 
regulations. This is an achleve- 
meni in itself; given the some¬ 
times tense relations between 
'Whitehall ami Britain’s depen¬ 
dant territories. But a Foreign 
Office spokesman warned that 
no one should expect an "over¬ 
night transformation.” 

How can investors judge 
financial centres outside the 
Caribbean? One yardstick Is 
whether the territory has des¬ 
ignated status conferred by 
Britain under the terms of its 
financial services legislation. 
Designated status is granted to 
territories on application only 
when they can show they have 
implemented legislation at 
least equivalent to the UK's 
now-tough regime, including a 
«impwiMHim scheme. 


Territories which have been 
granted designated status for 
investment and insurance 
products are Guernsey, the Isle 
of M«n and Bermuda. Jersey 
has designated status for 
investment products, and 
(somewhat unusually) the 
state of Pennsylvania in the US 
for insurance products only. 
Hong Kong decided not to 
apply for designated status, 
although it now has some very 
sharp regulatory teeth which it 
exercises through its Securities 
and Futures Commission. 

Gibraltar has figured promi¬ 
nently in fin^ndal headlines 
over the past couple of years 
because of its association with 
Barlow Clowes International. 
At last, the Rock is showing 
real ytg iw of cleaning-up its act 
via new financial legislation, 
although it has yet to appoint a 
financial services commis¬ 
sioner. 

□ Peter Gartland is editor of 
The International, the FT's 
magazine for expatriates. 


frauds in Montserrat resulted 
from a lack of regulation and 
the development of an associa¬ 
tion with US-based financial 
promoters “eff dubious repute.** 
His recommendation, to shift 
responsftrility for Montserrat’s 
financial sector from the Mints-, 
ter of Finance to local officials 
answerable to the Governor, 
has been implemented already. 

The report also expresses 
great concern about Anguilla, 
despite what might be 
regarded as the steadying local 
influence of brok* such as Bar¬ 
clays and the Bank of Nova 
Scotia. According to Gallagher; 
"There have, so far, been no 
major . financial scandals 
involving financial institu¬ 
tions, although there have 
been a significant number of 
enquiries concerning money 
laundering of the proceeds of 
drug trafficking and other 
criminal activities." 

The report recommends an 
immediate moratorium on 
bank licences in Anguilla,' 
establishment of a taskforce to 


BUSINESS EXPANSION SCHEME OFFERS 


Sponsoredby 

DEVELOPMENT CAPITAL GROUP 
SECURITIES LIMITED 

(a jormh e r Of The Sec nr teJes Aasocfaalon and The Rrandal Intermediaries' 

Managers and Brofam Regulatory Association) 

a subsidiary of LAZAKD BROTHERS & CO., LIMITED 

‘ . (a member ofTTtc Securities Association) 


SHORT SEA. EUROPE FLC 


• An establishedEuropcan Coastal 
Sbqsping Company 

• Owning and operating new or 
modem second band ships 

• No nwniimitn aggregate 
subscription 

• Minimum individaal investment 

£1,100 • ; ‘ 

• Closing date 5 April, 1990 


the banner housebuilding 

PORTFOLIO 

• Up to 10 Companies specialising in 
housebuilding predominantly in 
Greater London and secured 
contracting 

• Managed by Banner Homes Group 

FLC, a USM Company 

• Minimum aggregate subscription 
*325,000 

• Minimum individual investment 

-£ 1,000 

•Closing date 19 March, 1990 


Applications for shares will 1 
only be accepted hi - 
accordance-with the terms 
of the Prospectus. \ 

These Offers are for shares 
in unquoted companies 
which carry higher risks,. 
than investm ents mquoted: 

companies. You should 

seek expert invesuhera 
advice before investing in 
. any BES Office 


j 1 would like a Prospectus foen 

| The Banner Housebuilding Portfolio 
'( .Short Sea Europe PLC 


Name. 


j (block capitals) 

j Address_ 

-r 7 '■ 

1_ 


I To: Teannie C ummings, 
j Development Capital Group 

I Securities Limi ted , 

1 Stt**** London^W1M1DH. 

* Telephone: 01-224 392924 hours 


Postcode. 
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’ FINANCE & THE FAMILY 

pensions, payouts and perks 


AS I FLA N to re tire early, I fop; 
up my contributions to my . 
employer’s pension scheme 
with Additional Voluntary 
Contributions, which. \ .go 
towards a with-profits insur¬ 
ance poBcy. lie flwnnai state-' 
meats provided by the insur¬ 
ance company say how much I 
am guaranteed, at retirement, 
but not what I could get once 
bonuses have been added. 
Apparently the Financial Ser¬ 
vices Act prevents such esti¬ 
mates from being, given. 
Assuming that I made AVCs 
for about 15 years, would toe i 
total pay-out be much more j 
than the guaranteed sum? , 
What sort of return can reason¬ 
ably be antic i p ated from-tods ! 
sort of investment? Is there a ; 
way of tracking'an insurance ; 
company’s performance?, 

■ Bonus Illustrations have 
been standardised to jpra ve rit 
unscrupulous insurance sales? 
men from angmainp unrealis¬ 
tic investment re turn s as part ■ 
of their sales natter and per¬ 
suading the potential cus¬ 
tomer that the amount shown 
by way of illustration was 
what he could expect to get 

The actual amount that any 
insurance company will , dis¬ 
tribute by wiay of bonuses will 
depend upon its investment i 
returns, which. . are an ; 
unknown quantity. If we go 
back to high inflation you are . 
likely to get high nominal 
investment w * a n « a ml hence 
big bonuses, but the money 
you receive at the end of the : 
day will be worth a lot less in i 
terms of purchasing power. If 
Inflation can be reduced, 
investment returns and 
bonuses may look a lot smaller 
but are likely to be worth 
more. 

Whatever the future invest¬ 
ment conditions, some invest¬ 
ment managers will do better 
than others both in terms of 
performance and lower j 
charges. Tou can keep an eye I 
on the comparative perfor- , 

•manna tahhw which are pob- j 

fished every month in toe FT 
publication Pensions Manage- \ 
merit. Generally speaking we ; 
advise readers to pay more j 
attention to the Lang term per- j 
formance record (say five 
years) than lump to over-hasty 
conclusions on the evidence of 
a single year's position In the 
league tables. 

Two plans 
at once 

I JOINED my present employer 
late, and in order to supple¬ 
ment my pension I am paying 
into a Free Standing Addi¬ 
tional Volantary Caritribuflo’n 
scheme. Tam-how considering 
taking early retirement 'and 
immediately taking up a*new 
fuBrtime job at a significantly 
lower salary. 1 would receive a 
pension and lump sum from 
my present employer. Until 1 
am 60 the pension would be 
known formally as a compen¬ 
sation payment. My prospec¬ 
tive new employer has a final 
salary-based coabdbotary pen¬ 
sion scheme. 

Could I continue making 
payments into the FSAVC 
scheme, or join the new 
employer's pension scheme, or 
both? If so, how would limits 
on contributions and b en e fits 
be calculated assuming a) that 
I finally retire at car before 60, 
b) that I continue working 
.beyond 60? 

■ Ton should Join your new 

anployeris scheme and consult 

the pensions manager of your 
new employer as to the gap 
between what his scheme will 
provide and the Inland Reve¬ 
nue maximum that can be fil¬ 
led by AVCs. 

Tour position is complicated 
because of your reduction in 
salary. In the past employees 
who have suffered steep reduc¬ 
tions in salary a few years 
before retirement age on 
change of Job have been 
treated cy mpatliwtlreilly by the 
Inland Revenue and the 
employer has been able to 
ofaonoDr the pension expecta¬ 
tions” based on the higher ear¬ 
lier salary. In your case, how¬ 
ever, you are to receive a 


j - 

. pansfon'in respect of your ear? 
Her employment and in the 
mea ntime you are being paid 
an annual sum by way of com* 

- pensatbm.^. .• 

Tour new employer will 
take these factors into account 
and if necessary arrange for: 
your case-to be submitted to. 
the Superannuation Funds 
Office of flie Inland Revenue 
in order , to ascertain how 
nmdyHms&m can be provided 
by AVCs. If your current A VC 

wmtrihwHnrilt ' nrn imtetr In. 

result .'in- an AVC pension r 
exceeding this figure it makes 
sense to conthme the p r esen t. 
AVC payments. If your 
employer fftr his - actuaries) 
es ti m a t e .that your free-stand¬ 
ing AVC payments could take 
ynn above XUlandReveane Um- 
its town you could reduce your 
future AVC coutEfbutians to 
the - level .that your new 
empfoyer.adtises. 

Under 'revised regulations 
you need not worry unduly- if 
your .AVC payments do take 
you "ova- the top.” Any exc es s 
will be returned to you less 
deduction of tax (you have of 
course enjoyed tax relief on 
your contributions and on .the 
investment income build up) 
when you eventually retire 
and start to draw your bene¬ 
fits. 

Gift of a 
pension 

I RECEIVE a: pension foam a 
company ftmd which is admin¬ 
istered by an insurance com¬ 
pany. If my wife survives me 

nho wfll he paid a p andum , fhft 

amount of which was deter¬ 
mined on my retirement 

With the admit of separate 
taxation for married people, it 
Is evident thet it will Be benefi*. 
cial to ensure that my wife has 

wiffiriwit. fhwmic fai ahmrh hfr 

tax allowance. Would it he pos¬ 
sible for me to make an irrevo¬ 
cable gift to her of part of tow 
pension which la now paid to 
mu, so that.it would rank as 
my- wife’s income for tax pur¬ 
poses? If it can be done, how 
should the transfer be made? 

■ Ton will probably find 
that tow roles of your pension! 
scheme do not permit the 
assignment of your personal 
pension (the amount payable 
to you during your own life¬ 
time) to any other person. 

Tour c on cern is to gift some 
of your own income to your 
wife so that she can eatfoy the 
first tax-exempt slice. Thfa is 
not just a pensions matter — It 
applies equally- to anyone 
earning salary. Ton should 
consult mr accountant , to ’see 
VtfjfetheFlnrcan find a fonhnla 
enabHnr yon to make an 
umnal 1 payment to 'yotit'wife 

that "Would he tax deductible 
to you, whether for acting as a 
research assistant or in some 
other suitable capacity. 

Increasing 

benefits 

I AM 46, married with two chil¬ 
dren aged 18 and 15. I. am a 
part-time tutor and earn 
approximately £120 a week for 
seven months of the year. My 
husband will retire in eight 
years but due to several job 
changes we are anxious to bol¬ 
ster our pension e nt itlement. 

„.I started, work, at 18 and paid 
fhllTOte itohtrihtdons unm I 
was' 26. On taking part-time' 
work in 1977 I was advised to 
pay the lower rate of National 
Insurance. The DSS has now 
said that- with changes taking 
place in NX it might be appro¬ 
priate to pay the. fell rate. I 
anticipate that in ttm next few 
years my earnings may rise. 
Should I pay the fell NIrate? 
Or-should 1 take a contracted- 
ont personal pension? 

■ Generally speaking we do 
not consider a married 
woman's option to pay full 
rate National Insurance contri¬ 
butions to be a good invest¬ 
ment. Most married women do 
not have your option. The 
social security system is cash 
starved and staff are likely to 


[’satisfid] 22..a feeling of pleasure or 
comfort; convinced; supplied fully. 

Axe you satisfied with your investment 
manager and die returns you are achieving? 

We offer independent investment advice. 
For details of how we can satisfy your needs 
send die coupon or telephone. 

1 

BERRY ASSET 
MANAGEMENT PLC 

Tie Chambers, Chelsea Harbour; London SW100XF 
Telephone: 01-376 3476. '7 N 

Fax: 01-823 3348. (FT^AjMB 



No lepfe hmrmmIMKip win b* 
far Me ffneocM nnMJbr4W«MMr* 

• ofem ffl ttamo oofumn*. AU InothrfM wSI 
. temwrt bypatmnooMBomlVu. 

try anA persuade eveoytme to 
pa y nuwlmiim amMlmHnmL 

/In yonr case your husband is 
older and wfil ba 65 before you 
-are 80. On the basia of ids own 
contributions he will qmdlfy 
far a atag ls person's paaalon of ■ 
£43^0 a week pins £26 for yon. 1 
Even if you had paid the fell 
NI rate throvutiiovn y onrwozk- 
fn y Ufa and could quality for 
tow stogie parson’s £43A§, you 
would lose tow £26 as you can¬ 
not have both. AH you there¬ 
fore get for all tods money Is 
an extra £17.60 a week. 

. If. you surv iv e your husband 
you will get no mare by pay- 
tog. full contributions as you 
qualify for tow widow's pen¬ 
sion cm the basis of Iris contri¬ 


butions. Should you get 
divorced awl become a single 
per so n you are treated as if 
you had paid full contribu¬ 
tions when you were married. 

" Paying fell-rate NX contribu¬ 
tions can make 1 good sense far 
a woman who is the same age 
or older «*»« bar husband. If 
for example she Is three years 

older ft™ her husband and 
can earn eight years’ fen pen- 
slon of £43.60 a week between 
age 60 and the date he reaches 
65, this is money which she 
would not get if she paid the 
.reduced rate conlrRiutloa. Ton 
are to the opposite situation. 
(We are quoting c ur re nt levels 
of state pension, but these are 
upgraded each year). 

Tour best bet if you want to 
increase your pension entitle¬ 
ment is to find whether your 
employer will let you Join the 
’company An increas¬ 

ing number of schemes allow 
part-time employees to Join. In- 
this way you get the boiefl t of 
your employer's contributions 
and you may have death in 
service and widower’s pension 
rights thrown to. 

U .this- is not possible you 
should shop around for a per¬ 
sonal-pension policy, where 
pm-hm:td pay for the lot. 


Ton will qualify for tax relief 
whether you pay contributions 
in addition to your own pay¬ 
ments to your employer’s 
scheme or to a personal pen¬ 
sion. In c ontr a s t you do not 
get any tax relief on either 
your reduced rate or fen rate 
NX c ont ri b utions - a farther 
argument for married women 
who have retained the right to 
pay lower rate contributions 

WHitiwnIwg to do thtn r 


Redundant 
but mobile 

I WAS MADE redundant 
recently but my ex-employer 
let me keep my com pa ny car 
for two months, and for an 
extra three weeks for a small 
charge. When my tax office 
calculates the taxable benefit 
of the rar, will it value the 

h ftiKfft lull'll my I'vn plii ji mpirf 

ceased or will it include the 
additional two months or 
more? 

■ The scale charge will be 
apportioned up to the day on 
which your employment 
ceased. 


THREE WEEKS TO 
INVEST 
TAX-FREE 


You have only until 27th March to invest this tax year’s 
allowance in a Personal Equity Plan with no income tax 
or capital gains tax to pay on your investment. 

And, with Save &Prosper, you can invest up to the 
full &4,800 (5£,600 for a couple) tax-free. You can select 
a Unit Trust, your own choice of shares or a Managed 
Portfolio of leading British shares - the top performing 
managed portfolio of 1989*. 

So post the coupon now, or ring our free 
Moneyline. 


FREE'MONEYLINE 08 00 282 101 


TteWMCaapngs 

I 9.30 o.nu - 5.30 o-m .» 7 DATS A WEEK 

Tb: Save & Prosper Group Limited, FREEPOST Romford RM1 iBR. 
PleawModme detaflaof Save & Prosper* PEPS. 

Surname TniKnln 

Mr/Mm/Mus 


Address 


THENALUE OP INVESTMENTS AND THE 
INCOME FROM THEM MAT BILL AS WELL 
AS RISE AND IftCT PERFORMANCE IS NOT 
A GUARANTEE OF FUTURE SUCCESS.TAX 
CONCESSIONS MAV BE SUBJECT TO 
STATUTORY CHANGE. 


Postcode 


SAVE & 
PROSPER 


■ THE INVESTMENT HOUSE 

SntnwrGm*Lidli>BintetfIMllOudLHti 


Invest in EUROPE’S 

FINEST COLLECTION ^ 

Six Neit Unit Trusts for the Growth Alarkets of the 1 990s 


1 he stock markets of Europe provide some of 
A the most exciting capital growth opportun¬ 
ities available at the present time. International 
investors are onfy just oegmning to appreciate the 
full consequences of Europe's move to w ards a 
single mancet in 1992. This, together with the 
dramatic changes' sweeping Eastern Europe, 
should ensure that ecooomic growth is sustained 
at recent high levels well into the new decade. 


With /trade barriers 
tumbling across Europe* 
companies will have access 
to wider markets, promot¬ 
ing higher sales, greater 
competitiveness' and big¬ 
ger profits. As companies 
took beyond ^national 
boundaries?' the-Nmgdts of 
larger size wffi^oiytpnie to 
encourage: the' growing, 
level of takeover ana 
merger actbdtynow taking 
place. 

The new found political 
and economic freedom in 
Eastern Europe has 
opened 1 up new, mar k ets 
hungry £br goods' and ser¬ 
vices from their 'wealthy 
neighbours. The modern¬ 
isation of Eastern Euro¬ 
pean economies will furth¬ 


ers er fuel the economic boom 
pe, in Western Europe. 

sss . The benefits of these de- 

Drt " velopments will not. be 
J* 3 " evenly spread and a varie- 
!£“ ty of opportunities will ar- 
^ ise for investors who majr, 

p therefore, visjh.to invest m 
_ , difiereirtmarkeDs at differ- 

***- i ent timjea. TJ^spil^-the- ad L 
“§* .-.vantages of. being able to 
ad " .invest in individual Euro- 
pean markets, no. major 
unit trust group offers the 
ml .choice between these man- 


I-. 

V- 

I ■ 




.TELEPHONE. 


The Royal London 
German Growth Tnist 

Rib European economic infracts 
of the last 40 yeeni bus bean lad 
by West Germany which is wed. 
placed to continue on its Impres¬ 
sive path of success and growth- 
mAh or without onfficarkm. Rio 
continuing influx of young East 
Germans will do much to over- 
coma sfcll shortages in industry. 
With abundant natural resources 
wch as coal and iron. West Gor- 

S is noted fur its industry, 
is particularly strong m. 
chemicals, automotive and other 
- heavy and light enghtaering. 
Economic growth continues to be 
strong, inflation remains under 
control aid the currenc y^ remai ns 
firm. Fbr UK investors, therefore, 
there ts tha added bonus of being 
able to invest in a fund fatked to 
tin Deutscfimnarfc. 

Total markat capita&stooo. 31 
Dacatabar 19SB: £I7&2 feaas-a. 
Pareeataga of fatal world Modi 
market capitahsatiaa:9L7%. 

General 

Information 

MW Mar DaWhe R» wMmm Mhl 
Invunnut hi sacti trust is £1 JOJO, During 
the iutiii offar period, a (pedal 2% (fit- 
cow* wH apply to tha GOp offer prior of 
iidix Tte cod of tha dbcount«« be ant 
by tiw Manager and wriO apply to dtappt 
cationa renHyad fay idi March IM A 
Comract Mots wS ba datpstchsd on re- 
oefaft of tbo sppBcstion and a cartiBcata 
am ba fbmirnd witMn twenty ana dm of 
payment Buying aad SsIHbs Uata; Once 
tha initial ottarnas dosed, traits wd b« 
nhwd and dash in on each badness day 
and the prices end yftddt mMifaed in the 
Financial Tons. Units witt be issued Kite 
offer price iMauM* tor transaction at 
tin data and time tftatjmtmetiofls an 
received by the Manager. The ninimufl 
towstraent wiB be O JH06 and the nmuun 
sdHaguem. tovMtount lor aa twsono 
unthaldar, wfl be £200- MtnKtlooata sefi 
untot most be emtomed to the Manger in 
writing by renouncing arid returning tha 
writ nrmcata. Units wS be redeemed at 
the bid price sppficsbto tor transactions at 


dm daw end Urns that Instruction* are 
nniwd by th« Manager, Payment udl ba 
made baton the dose of bostoen on tha 
business day after racoipt of tha cor- 
rsetiy raooinwu trait certifies ^ Ctowg—: 
An bugs! ehnim, which currendy moans 
to S-5% and wiicb may not txesad 7 k 

uctodod in asch offer prtca eercMatku. A 
recuning annual aaoaganmt dttrae of 
15% of tha value of each trust add be 
dadneud oe ■ monthly bads Cram tta 
"property of each trust R» Trust Deed 
eomatas provUgn to IncrasM this charge 
to a manaum of 2% aftar three moaths* 
nodes. The Trustee's 
rut* OK exceadHig &S% (pfas VAR of the 
vatoe of each trurt, are payable atit of tbe 
property of eacb trust tngEter aAfa any 
expanses'or disburaemana authorised by 
the Rust Dead. The audit too (plus VAU 
together whh any expenses of the Audhon, 
oout of the property of each 
»»**■ *■■■= R" Bstiswad mwrt woes 
income ytaW on each mat is as foBowr. 
Dutch Growth XSV Freflch Growth 2M, 
German Growth 1.5%, RaOU Growth i0%, 
Spanish Growth 58%, Swiss Growth 1.0%. 
WhM bwtag oniit yon may prefer to er- 
TangubrlnonM to ba raravestod In further 
units, ff so, tiwphwu tick tha appropriate 
bw on the appocatioo form, fend reports 


bund luB-yoariy, oat of basic rata tax. on 
the Mowing daeax Dutch Growth lOth 
February and.tilth August commencing 
10th August 189Q, French 6nwnh 3Mi Juw 
31sr Dace* bar commencing 31 k Doc- 
ambar 1990, Borman Growth 31st March 


kets that is now available 
from Royal London. 

About Royal 
London 

The Royal London Unit 
Trust Managers Limited is 
v wholly-owned subsidi¬ 
ary of The Royal London 
Mutual Insurance Society 
limited. The Royal Lon¬ 
don Group currently man¬ 
ages funds of approximat¬ 
ely £5 billion, over £70 mil¬ 
lion of which is already 
invested in Europe. Royal 
London was the only 
group to appear in the top 
ten unit trust m a nagement 
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The Royal London 
Italian Growth Trust 

Italy has bosoms a dynamic and 
successful markot already enjoy 
log many dose trading folks with 
Eastern European countries. Rib 
country has groat potential. as 
many investors have bssn un¬ 
aware of Italy's thriving underly¬ 
ing Industrial bass. Rib hsfiuis 
ttismsetves have a tremendous 
propensity to un and invest - 
second only to the Japanese - 
thus further boosting tha econ¬ 
omy. It Is strong in agriculture; 
Italian olive od is exported on over 
the world and Italy M the world's 
single biggest wine producer, tt is 
also strong in cars, aircraft, ship¬ 
ping, heavy ongmaering, clothing 
andtaxtilBS. taw is tha birthplace 
of banking in much it remains e 
world force and tbo MBen Stock 
Exchange is Important in interna¬ 
tional transactions. ' 

Total nrint co pitaHi a t ioe , 31 
DecsKdur 19Kfc Qa.7 MUoo. Psv- 
caotage of ratal worM sleek raar- 
Imt capit a li sati o n: 13*. 

Min. Investment 

£ 1,000 ; y 

You may invest m any 
or all of the six trusts sub¬ 
ject to a minimum of 
£1,000 per trust. 


and lOtb Jtdy cemmandrn lOth January 
1991, Spartian GrflMnh 2ton February and 
31st August eaMnsACinti'lMi February 
1991. Swiss Grawtfi 3fldi Aprfl and 31R 
Octabar cop uoa ncing Slat Dcmbar IMA 
Tax m tocawo: Whan inaoms Is tfittrawtad 
we shill uod yoo a Tax Voocbar. Only I 
you am BaWa to pay In coma tax In axcoss 

of tin baato rate wtf van luiye on additional 
income tax HabBity. CraM GalK Rk An 
todMduaTf total net geinf lit on dnpossls 
of ad sssaisl of iffl tofJ3S ( ai any ona tax - 
year an sxampt from capkalgaina M The 
excess is changed at tin nufindoafa higIr¬ 
es Income tax rats. Whan tha mbs are 


tax purposes. * adjotad far adtation Abc- 
tivsiy mtocing tin amount af any gain. 


Copies oMha Scheano Pirttculara and tha 
iotr recaor Fund Reports; whoa pubBthad, 
may baobtolnad from the MaBagar.Cow- 
sdtaieKAiiihoriasdlfltoniwIiariasacsaih 
titladto rectiw eommMoofiramRto Royal 
London Unit Trwt filamnia IMtod m tin 
rate of 3* of the punto** price of the 
units. CwK a llati o n Bighta; A private Irmas- 
tor raaporafiog to tfea advertisement wtt 
not have the ngbt to cancel tha Contact 
under the Hnaneal Services ICanoafationl 
Rules 1988. Inn itsiast flN a rt iae s ; The 
bnrastrnant ob]ectiva <tf each schema is m 
Daxaniss growth of capital by nwaoa din 
actively mam gad portfolio bvaafeg to aN 
economic sectors far the stogls Buopsan 
country bxScand tor tha name of ow 
scheme. Velaariaar The nkn of your to* 
vestment is determined by the vafaa of tha 
underlying nocks wad.states to.which 
aech mot to invested, and a a bn stfsoud 


groups for both UK and 
international unit trusts 
for last year. 
fSaonca: Stmlar lAnex MtorqpeR 

Six New 
Unit Trusts 

With 1992 fist ap¬ 
proaching, Royal London 
is now able to offer a uni¬ 
que range of six specialist 
European unit trusts all 
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The Royal London 
Spanish Growth Trust 

The Spanish economy baa per¬ 
formed strongly over tha tost two 
years and Spam has also had one 
of tin fastest developing stock 
markets m Europe over tnis per¬ 
iod. While the risks of owestmara 
in Spain over the next ten yean 
are perhaps high, the potential for 
growth Is among the Mghaat of an 
tha major markets. Economic and 
corporate growth should remain 
strong. Spain has Important coal 
and iron resources, powerful 
agricultural exports - not least 
sherry! - and a continuing com- 
nutmont to create new industrial 
zones. The principal stock ex¬ 
change in Madrid Is suppJa- 
montad by smaller but active ex¬ 
changes in Barcelona, Bilbao and 
Valencia. 

Total ratakot craMeriha , II 
Dacatabar £*J lillkta. Psr- 
esatags of total world stock mar¬ 
kat capMisstian: UK. 


\ aluable J 
discounts — 
limited period J 


All investors in any or 
all of these six new Rqval 
London Trusts are eligible 
for a discount of 2% pro¬ 
vided the application 
reaches us fay 9th March 
1990. So don’t miss your 
chance, act now before its 
too late. 


fay currency fluctuation*. The valuation 
point tor each trust Is IDfflom except for 
the Gerawn Growth trust which it valued at 
12 noon. HU end Offer Prices; The currant 
(fitterence between the bid and offer prices 
for eacb dm to 6%. Tta ditto rone# be¬ 
tween the mtatoium bid pries* and the 
maximum offer prices tor oeeta mat wR ba 
apprtbrimataly 15%. Trustee: The Trustee 
of neb trust a National Wtatmintter Bank 
PIjC. Eech trurt to on Authorised Unit Trust 
scheme within tin meaning of tha Financial 
Servfcos Act 1988 and is an authorised 
socorities scheme ss dtfirmd in the Roqo- 
tsttom mada under Section 81 of that Act 
In—fit Adatom: The immanent ad> 
fear to oacb of these tresis ■ Royal 
London Asset Management Limited. In ad- 
tition, tspaciatot invastrnnt adviser hae 
bemi aHownd for each mwtatMtoiows: 

Dutch Growth - BZW Nodertand MV; 
french Brewtb - Hoare GovoQ bitstnitHn- 
al Securities Limited; Geman Growth - 
Deutsche Bank Cnpkal Markets iraated; 
Itaian Growth - Hoar* BovfflJ Imemetiooal 
Securities Lfarind; Spanish Growth - Car* 
nagto Etpana GV; SwiBS Growth - Banqua 
Khtowott Benson SAMwisew 1 id iagts 
flmn The Manager and Ragtstiy of each 
tresr is: Tin floral London linn Trust Man¬ 
agers limited (a whdlyawnad subsidiary 
or The Royal London Mutual Insurance 
Society limited). RMtsnrad to England A 
Wales: No 153X86. Registered Office 
Royal London House. MWdloboreogli. Coh 
clMstor. Essex CQ1 IRA Tatopbone: Cof- 
ctasar (DZOffi 7BM00 (Dealing). Colchester 
((BOB) 7BT7B1 fEnqtafesL Membor td Tho 
Royal London Group. Member of MfflO, 
Lamm and the UTA 


aimed at capital growth 
and each investing in one 
of the major European 
markets. 




Tbe Royal London 
Dutch Growth Trust 

the Nottorta^Rka thrU&hw 
always -boon an adventurous 
country, soaking profitable trade 
finks around the world. Thera to 
intensive agriculture, important 
coal end natural gas resources 
and the Netherlands control a 
groat deal of total world output in 
ttiL tin and diamonds. Several of 
tha world's supargiont trading 
com panto* - Unlever, Shell and 
Phaips-havs roots to the Nether¬ 
lands. Some of tha bast Invest¬ 
ment opportunities, hawover. lie 
amongst the undervalued and of¬ 
ten undiscovered smaller corn- 
patty stocks. Many of these ore 
good quality, wafi-menMad 
Dinmesaaa which have axcaflam 
prospects and are also Gkaty to 
be at tin forefront of European 
corporate restructuring in the 
move towards a stngfe Europun 
market 

Total —ilmt capkaffsoti 

Dacandnr 19B9L'£96.1 bdliei 
ceottga of total wo*M steel 
ketcapitaJiaatioK 14%. 
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The Royal London 
Swiss Growth Trust 

Switzerland's traditional econom¬ 
ic and financial strengths rest in 
itsfiorce independence, neutrality 
and political stability. The Swiss 
enjoy the highest standard of Sw¬ 
ing in the world. Industrial activity 
embraces a high level of exports 
of machtna tools and precision 
macltinery, watches and clocks, 
chemicals, phamucBiiticals and 
foods, particularly cheese and 
chocolate. The economy and cur¬ 
rency are strengthened by its ex¬ 
tensive banking Industry, amongst 
the most sophisticated in the 
world. Although not a member of 
the European Community, power¬ 
ful Swiss companies - of interna¬ 
tional blue chip status - were 
amongst the first to secure posi¬ 
tions of increased strength m tha 
Bberetod conditions already os* 
taMrsbod in Europe. 

Total market uapitaB sation, 31 
Decanter 1969: £53.1 bOThra. Per¬ 
centage ef total world stock mer- 
katcapJtaQsMiaa: 1.1%. 


Warning 

Investors are reminded 
that the price of units and the 
income from them may go 
down as well as up. 
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_Royal London. 

UNIT TRUSTS 
THE EUROPEAN EXPERIENCE 

To: The Royal London Unit Trust Managers Limited 
Royal London House, Middleborough, 

Colchester, Essex COl IRA 
Telephone: (0206) 764400 

I/We wish to invest in the following Royal London unit 
trusts at the initial offer price of 50p (less 2% discount for 
applications received by 9th March 1990): 

Ctast tick box 


The Royal London r— 
Dutch Growth Trust IL 

The Royal London r~ 
French G r owt h Trust L±L 

The Royal London r~ 
German Growth Trust LL 


Italian 
The Rt 


Royal Lore 
on Growth’ 


ral London r~ 
GrowthTnist IL 


ie Rmnl Lm 

risa Growth’ 


I (Min £1,000) □ 
I (Min £1.000) □ 
I (Min £1,000)1111 
I (Min £1,000) □ 
I (Min £1,000) □ 
I(Min £1,000) □ 


TOTAL 


A cheque made payable to The Royal London Unit Trust 
Managers Limited is enclosed. 


Managers Li 

SURNMCUMteMk 

RRSTHMieSItoM. 


I am/We are not less than 18 years of age (Joint a 

applicants should all sign and grve separate details) ■ 

Offer not available to residents of the Republic of Ireland | 

___J 
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THE PORTFOLIO PEP 


UNCERTAIN ABOUT THE MARKET ? - THEN 
TAKE 16.25%* WHILST YOU WATT 


*9.75% net currently paid on univcsted 
cash* equivalent to 16.25% at higher rate * no 
further tax to pay. 

-Remember, a self select PEP gives yon 
the freedom to remain in cash for as 
long as you want - Subscribe £4,800 now - 
don't lose your 1989/90 allowance. 

-No initial or annual management charges. 
-Choose your own shares, with or without 
our advice. 

KILLIK & CO 

STOCKBROKERS 

Members of The Stock Exchange jfe ~fSA 


-Until the Stb April, yoa have a once off 
opportunity ti invest your PEP overseas. 
-Stockbroking charges of only 1.65% 
(min £40) . 'Dividends are credited gross 
subject to a charge of £7.50. 

CALL NOW ON 

01 589 1577 

_ or post the coupon for details 

Killik A CO. 4S Cadogn Street. London SW3 2QJ 

Name: _ 

Address; . _ —— 

Postcode:_ 


. FINANCIAL TIMES SATURDAY MARCH 3 1990 


FINANCE & THE FAMILY _ 


Max Wilkinson reports on. a novel way to juggle finances — in front of a TV set 

Now for the watching bank 


SWITZERLAND 

The Financial Tusks propose* to pubtab a Survey cm tbo above oa 
2nl AftB 199Q 

For ■ fuD editorial lynopais rad adrot ia qncpt details, 
pteue contact: 

FMrfch Stankfe* 

oa 01-873 3426 


ham JLtf, IS CnaiWny 

CH-tMl Ganm, Smbnadfamd 
mu g o MiB pss ^ te jmTWwa 
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MY SEAL bank is Courts in 
Loudon, patrolled discreetly hy 
men in frock coats and still a 
place where Phileas Fogg 
would feel at ease. My new 
bank, housed In a tin box 
somewhere in Reading, west of 
London, could hardly be more 
different. It Is a campnter. 

The computer doesn't shut 
at adOpm, Even the “Bear with 
me a moment, Sir," sometimes 
beard on a busy aftern o on at 
Courts, is not programmed into 
its circuits. Any time until U 
pm, when the computer discon¬ 
nects mysteriously, you can 
rail it ud over the telephone 
line by pressing a keypad In 
front of your television set 

The system, called Home and 
Office Banking Service 
(HOBS), was the first of its 
hand in Britain and Is a proto¬ 
type of banking systems which 
ate likely to he commonplace 
in years to come. It has been 
started by the Bank Of Scot¬ 
land which, no doubt; hopes to 
capture a worthwhile slice of 
the English market even 
though it fete only 17 branches 
south of the border. 

It uses a fairly simple key¬ 
board costing about £95 which 
pings into the TV at one end 
and the telephone Socket at the 
other. At the press of a button, 
the box will dial HOBS, feed in 
the necessary password, and 
presto! The Welcome message 



appears on your screen. By 
pres&ng a few more keys, it is' 
possible to view all your bal¬ 
ances' (including investment 
and money marker accounts), 
scroll, back through state¬ 
ments, transfer money between 
accounts, or Instruct the com¬ 
puter to pay hills directly. At 
the end of each transaction, 
the computer will send the 
details to your screen and. ask 
for c onfirmfrHon. , -' . , - 

it is certathtyMs ji&y than 
those Old-world letters I'get 
from the deputy.manager at 
Courts, chiding n» courteously 
about the odd s%gjage into the 
red; but HOBS is more effi¬ 
cient, For example, I have 
decided to keep most of my 
cash in the money market 
account which no# pays IL18 


per cent met of compos i te rate 
tax (compotmded to a equiva¬ 
lent Armftat w rtn ), leaving the 
current account os near empty 
as possible, the money market 
account allows yoa to take out 
cash when you want without 
an interest rate penalty, pro¬ 
vided the withdrawails at least 
£250. 

Whenever the current 
account fells a bt( low. It can 
be toptfedup from the money 
market account via HOBS; 
thus, it is even posathlo to sign 
a substantial cheque against 
an empty current account pro¬ 
vided you remember to tell 
HOBS to make a tapping-tfp 
■ transfer aodn 

You can can also exploit the 
credit period allowed oa a Bar- 
cfaycard by faufa a ctin g 1 HOBS 



£ 



/ 




FIXED FOR 3 MONTHS, 

THE RATE 

SPEAKS FOR ITSELF. 


If youte looking for a high rate of interest - 
aid without deduction of tax — then itk time you 
pened a Gross Interest Deposit with Bank of 
codand. 

To earn 14-75% GROSS you need a 
linimum of £50,000 to invest for a fixed period of 
months. Tb qualify for the current rate, the maxi' 
ium deposit is restricted to £250,000, and funds 
aust be received by 16th March. 1990. (For rates 
n amounts over £250,000, please telephone 
1-6016688.) Interest is paid on maturity and in view 
f the high rate, we reserve the right to restrict this offer. 

To apply, complete the coupon opposite 
nd forward it together with your cheque, drawn on 
UK Clearing Bank, to your nearest Bank of 
codand Branch or send it direct to Bank of 
codand. Term Deposit Centre, 38 Thfeadneecfle 
treet, London, EC2P 2EH. "Ybur deposit will be 
cknowl edged within a few days of receipt. The Bank 
ormally requires up to 3 working days to obtain 
[eared funds before your deposit will attract interest. 

Tb earn interest from the first day it will be 
ecessaiy for funds to be transferred electronically to us. 

Attractive interest races - paid gross - are also 


offered for fixed deposits of £50,000 and oveo; for 
1 month and 6 month terms. 

For further information on electronic 
transfer of funds and on current interest rates please 
telephone 01-6016688. 


Gross Interest Deposits are trifousiinedas 
Term Deposits and repayment of funds before the 
agreed maturity date-is not perm it ted. ; 

Ir is the responsibility of the depositor to 
report interest earnings to the lnland Revenue. 


j To: Bank of Scotland, Term Deposit Centre, 38 Hueadneedle Street; London EC2P 2EH. ... ; -j' 

. I/We wish to deposit £-'. . -—-:—( m inimum £50,000, flmmmim £250,000) fot a fixed period of 3 motidi& . 

j at an taceresc race of 14.75%. I 

, I/We are aged 18 or over, 

I 1/We understand that funds must be received by 16th March 1990 to qualify for the advertised race. _ j 

I Unless otherwise instructed, in writing, upon maturity please: crUkafynfMHnbCd^ “ \ 

A. Remit principal and interest to: . • . . . . .. ti 


Bank Sort Code 1—1—I-1—I-1—I Account No. I—I-1—L—I—I—1_ 

B. Please re-invest principal only ar the then prevailing mte fot a further 3 month fixed period until further notice, and remit 
the interest to the above bank and account, 

C. please re-invest the principal and interest at the their prevailing rate far a iurthex 3 month fixed period, until farther notice. 

I/Wgentjf^ari^uemaifepflyBhlgt«I^«ibftF&^g4<iKdfew-P _ _ ■ 1 : 

FullName(t)—__—_ ■ ■■■■-. . -. -a .: , .,■! „ 

— - ' ■ ■ _Sl gnatiW - ...■ l ... 

Address.—.— . —— . -—... ----—_ _ _ l - ' 


□l 




Postcode_:— i — ---—. 

Whet* there are torn (MUM bo the MCouni NxudUfe will be 
•fenatui* Appears ibovt. 


from dw party wIiAh 


■m 




to pay the bill on the day 
before it Is due. But such direct 
electronic payments can be 
made only to accounts of 
which HOBS bar been notified 
In advance. 

Is this really worth the trou¬ 
ble, or felt just an adult substi¬ 
tute for Space Ipvadera? The 
answer fe that active cash 
management could be quite 
important at a time of very 
high interest rates, particularly 
to a small.finn with substan¬ 
tial vtfma ppgahtg through its 
account. Consider, for example, 
a modest business which, by 

S ad cash manageme nt and by 
eping profits churning 
through a money market 
account, manages to keep an 
average balance of £20,000. In 
the money market account, 
this would represent £2,200 in 
interest payments over the 
year (net of composite rate 
tax). Of course, any bank 
allows surpluses to be trans¬ 
ferred in scud out of interest- 
bearing accounts, but HOBS 
»ima to make it a lot easier for 
the tftHfln operator to fine-tune 


■' The computer bank could 
also be - in teres ti ng for a high 
income-earner. Suppose his net 
pay went straight into the 
money market account. He 
might wen need a float of, say, 
£5,000 to £ 10,000 to pay those 
larger bills Hke school fees, the 
sU holiday and the golf dub 
membership. This would yield 
£500 to £1,000 in interest 
(before higher rate tax). Many 
people who are careless about 
Sim' current account balances 
could save much more. And 
cartful timing of outgoing pay¬ 
ments, hjTr'itirfhTg plastic card 
bills, push tbs credit bal¬ 
ance higher. 

So much for the theory; but 
hdt many people will spend 
their evenings punching but¬ 
tons in front of a television set 
«Tilo«t they get a smooth and 
Sophisticated response. Unfor¬ 
tunately HOBS Is, so fez; like 
toe bid Ford Popular: a good 
goer but lacking refinement. 
This is because the domestic 
television screen is" unsuitable 
for showing the words and fig¬ 
ures of a bartk Statement. It is 
too'United. To get round this 
difficulty, HOBS uses a system 
called "Viewdata, which paints 
big writing across the screen. 
But fids means that, as In a 
child's first efforts, you get 
rather little Information per 


Most businessmen with a 
personal computer are used to 
seettig2$2fnas of 60 characters 
on their screen. Viewdata will 
dhow only about a quarter erf 
this. Worse still, a business¬ 
man wanting to use Ms office 


computer to plug into HOBS 
will have to buy a special com¬ 
munications programme to 
downgrade his terminal display 
from 80 to 40 characters width. 
He will also need a modem 
(ElOO to £300) to connect his 
computer to the telephone net- 

This was the method Z tiled, 
and it was fairly ponderous. 
First, I had to learn to use a 
complete new (and not very 
good) communications pro¬ 
gramme because, like most US 
products, mine doesn't recog¬ 
nise Viewdata. Then, my bank 
statement could be displayed 
only five items at a time 
although my terminal was 
capable of showing 20 or more. 
Printing out a Viewdata dis¬ 
play is also more tedious than 
printing a normal computer 
Ole. 

Actual communication with 
HOBS was Sluggish, with an 
irritating delay between typing 
a figure and its appearance on 
the screen — like talking to 
someone a bit deaf. HOBS also 
turned out to be very pedantic. 
It starts always with the same 
nine questions about which 
service you want and then 
loa ns you through the transac¬ 
tion step by step. After every 
answer, you have to wait while 
it "thinks'* before sending a 
new screen's worth of Informa¬ 
tion down fiie line, complete 
with a Bank of Scotland 

grnptrin. 

Sometimes, you could kick 
HOBS. It knows nothing of the 
Jumps, short-cuts and elisions 
that make modern pro¬ 
grammes quick and fun to use. 
This is because HOBS must 
make Itself understood to a 
1960s' television technology 
wired to a simple, calculator- 
type keypad. The service is, 
however, fairly cheap. Apart 
from the capital outlay on a 
HOBS television adaptor, or 
Viewdata s oftwa re for a home 
computer plus modem, the 
annual charge for personal 
users is £36, a sum that even 
someone with moderate means 
could recoup quickly by 
playing the cashflow game. 

By comparison, Courts gives 
"free" banking on condition 
you keep a mtninurm current 
account balance of £2,000. Even 
for a top-rate taxpayer, this 
represents an annual cost of 
£170 in lost interest For this, 
you get an obsequious bow at 
the door and even ah occa¬ 
sional invitation to lunch with 
fiie deputy munngpr . plus cme 
excellent service that win keep 
me banking there: a fully-item¬ 
ised statement 

HOBS might be on ime at 
fim touch of a button but a 
statement specifying merely 
that a filjOOO audit came In “by 
post" cannot compete with 
Courts' handy reminder of 
which debtor paid up. On the 
other hand, the flexibility of 
HOBS’ money market and 
inve s tm e n t accounts and other 
services make Courts look fud¬ 
dy-duddy. HOBS and fellow 
revolutionaries will, no doubt 
sharpen their challenge to the 
traditional order. A new ver¬ 
sion tailored to work with per¬ 
sonal computers is expected to 
be on Une next year, for exam¬ 
ple. Meanwhile, 1 must report: I 
have seen the future and it Is 
rehearsing. 


To Advertise 
PROPERTY TO RENT 

Furnished lettings Company and 
Embassy Lets 
Long and Short Term 
All appear in the FT every 
Monday and Saturday 

Further details from Richard Walllngton, 
TELEPHONE 01-873 3307 
FAX 01-873 3064 


NORTHUMBRIA HOUSING 
.- .' _ p.Lc. 

• ten *p r company Serialising in renowatiou 

letting of residential property in North East England. 

The shares to be issued may qualify as 

BUSINESS EXPANSION SCHEME 

* . • • shares. 

copu^r^prospecftis are available Trom Choulartoas pic. j 
1 Pudding Lane, London EC3R 8 AB let 01-2 83 7671 j 

ft* coupon if it is addressed to: 

■ FREEPOST; London BSSlut 

Pk: » fYU» rLk r_m.T .1 . ._ 


Address ......_...._ 




Telephone No 
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Terry Dodswortlrdn a useful — if complicated — investment 

.it’s- 


IF YOU take the 1 view that 
high interest idles and the gen¬ 
eral economic efimate win pnt 
a lid on equity prices in the UK 
this year, you might take a 
look atconvratlbles. 

Convertibles are fixed inter¬ 
est corporate stock that, in the¬ 
ory at least, can he converted 
into the ordinary shares of the' 
issuing company at some point 
in the fntnre. Their hybrid, 
nature is reflected in that* u®. 
formance. They give you a 
higher yield than would nor¬ 
mally be available from the 
ordinary shares in the same 
company — Carlton Communt 
cations convertible, for exam¬ 
ple, is yielding about as per 
cent at present, against 1.68 
per cent tor its ordinary 
shares. Bat they also allow you 
to participate ra the growth of 
the company's equity, since 
their price reflects their con¬ 
vertibility. 

_ Thus, if equity prices move 
up, convertibles will shadow 
them, though not to the same 
degree. Conversely, if equity 
prices fan, the decline in con¬ 
vertibles will be cushioned by 
the yield. Convertibles are also 
inherently ”^* r equities 
because they rank higher tor 
payment in the event of a liqui¬ 
dation — thou gh - they are 
fay any means risk-free, as 
holders of Saafohi arafl Sarti«hi 
convertibles, which soared to a 
gross redemption yield of SO 
per cent, whenthe company's 
shares were hit heavily last 
week, can testify. The high 
yield reflects the risk of the 
group being unable to pay up 
when the convertible stock 
becomes due tor redemption. 

These characteristics are 
dearly inappropriate if you are 
looking only fin- capital’growth 
from your stock market invest¬ 
ments. Equally, convertibles 
are not made limr those who 
want a simple life. It is not 
easy to dig up much informa¬ 
tion on some of them, and the 
valuation methods Iter Judging 
thqn axe complicated. Tnriaari . 
David Lis. whose Windsor 
investment Tnanaggirwynt group 
launched a convertible invest¬ 
ment trust last year, says that 
interest in the fend ban come 
mainly from tha institutions, 
despite the feet that he wanted 
to stimulate the general public 
interest. 

The only way you can find 
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out about many convertibles — 
there are wefl over 800 quoted 
in the UK:1s through your 
broker. Be will have-access to 
most 'prices on the SEAQ 
screen, although tor a few 
small Issues he will have to 
talk to specialist dealers. " 
Some of the larger issues afe 
quoted under the company's 
stock market listing m the 
Fhvxndal Thnes. It gives their 
p jff anif yield «n«i ■ IwBaaiwi 
whether they are loan stock or 
pre fe rred (a distinction .which 
is more important to the issu¬ 
ing company than the investor, 
who receives income from both 
after deduction of basic rate 
ta). - 


minm is wannt to represent 
the present value of the addi¬ 
tional flow of income available 
from a convertible share, com¬ 
pared with the tends generated 
by ordinary share dividends. 

- Market experts have their 
own computer systems to 
arrive at a price. Roger Clough 
of Panmure Gordon, tor exam¬ 
ple, draws up a total which 
shows a-kog-term income flow 
from*-both the dividend on a 
camjpany*s ordihary share ari ^ 
the payments on a comparable 
convertible. The convertible, of 
cours e, produces a regular 
fixed return every six month a 
But the dividend flow has to be 
estimated by applying a likely 


Determining the valneflif aconvertftile 
Is the trickiest point, underlining why 
most private inrestors beed a broker 
to guide them throi^k tfie minefield 


The yield on a cbnyertiWe is 
calculated by dividing the 
nominal interest rate by the 
market price and expressing 
the result as a percentage. 
And, : Brace convertibles 'are 
traded, fhe yield depends oh 
the market price of the stock 
— declining if the stock rises 
and vice versa. - 

Determining the valne of a 
convertible is the trickiest 
point, underlining why most 
private Investors need a broker 
to guide them through the 

mtncfipW 

Because you buy convert- 
Iblee tor tbek extra yield, you 
have to pay a premium over 
the ordinary : abates. This pre- 


■ rate of growtii to the base flg- 
;ure.: 

At same stage in the future, 
animal hwnmg from ordinary 
share dividends will reach the 
same rate as that on the con¬ 
vertible a crossover point at 
which there is no sense In 
re taining Convertible. 

income tiiat would have been 
eamed by the convertible, com¬ 
pared 'with the ordinary share 
up to thi« future date on the 
basis 'Of * hfe dividend assump¬ 
tions.'The ’programme t hen 
adiumjx>|fr income streams 
'for the time cost of money, at, 

! say, a rate of 12 per cent The 


difference between the two is 
the amount the convertible fe 
worth today over the vahie of 
the ordinary share. 

Experts in the convertible 
field concede that all this is a 
-bit complicated for the ordi¬ 
nary private investor. But if 
you don't want to try your 
hand at Investing directly, you 
can do so indirectly via speoaL 
, 1st unit and investment trusts. 
Thera are quite a number of 
these, althoug h wit an concen¬ 
trate purely cm convertibles; In 
many of them you get a mix¬ 
ture of c on vertibles and gflta. - 

Xb It a good time now to be 
considering the convertible 
option? People in the business 
believe it is, mainly because of 
the doubts over the equity 
market’s.ability to repeat last 
year's heady performance. Div¬ 
idend growth, exceptionally 
strong in 1969, may well stall,' 
making convertible yields 
more attractive. 

Furthermore, prices could 
bawa flt from .a ehawg * In the 
balance of supply and demand, 

In the w uiw Hi hlg wiarhet- Wait. 

son is currently planning to 
conver t its 10 ner cant dock. 
winch would result in the with¬ 
drawal of afrnnat io per cent of 
convertibles on the market, 
white several new tends invest¬ 
ing in the sector are planned 
over the next few m onths. 

Christopher' HU1*, manager 
of Baring Convertibles Trust, 
concedes that some of these 
argHiwnta were being bandied 
about early last year, before 
ordinary share prices suddenly 
took oS, leaving convertible 
holders well behind.. 

“Unfortunately, a lot of peo¬ 
ple were sucked into convert¬ 
ibles at a time when they were 
set to perform pretty badly, 
compared with equities," he 
says. If he is right about tide 
year’s prospects, the disen¬ 
chantment that set In from the 
1989 experience has now 
turned convertibles into a 
cheap taty. Premiums in the 
market, he argues, are now 
low, particularly after the 
mini-surge in share valnes dop¬ 
ing December and January, 
which Ad not spin over into 
many convertibles. 

“Over the next twelve 
months, we could have the 
complete reversal at last year's 
experience,” he says. 



AND PROFIT 


THE SCOTTISH MORTGAGE 


and Trust plc 


Scottish Mortgage is an investment trust -with ar 
international portfolio of investments worth £710 
million.* The ability to diversify worldwide helps 
spread risks while allowing assets to be moved to 
the most attractive areas. It’s an approach we think 
ideal for the private investor. To find out how you can 
invest commission free through the BaiUie Gifford 
Investment Trust Savings Scheme please complete 
the coupons 



HOW YOU CAN SHARE IN 
THE PERFORMANCE 
OF OUR INVESTMENT TRUSTS 


In terms of past performance, investment ousts have been a 
seep up from budding societies and the average unit oust. Over the 

a five years die average investment trust has out-performed 
t.Thls has made investment trusts very popular with investors. 
Investment trusts invest in a wide range of companies thus 
spreading the shareholder’s risk They have a finite number of 
dunes. Just like any other company quoted on The Stock Exchange: 

The only tfifierenoe is that an investment trust doesn't make 
anything Except, more often than not, money far its investors. 
Martin Currie manage four investment trusts. 

THE SCOTTISH EASTERN INVESTMENT TRUST p-Lc 
ahns id achieve capital growth through an 
inarnadonafy diversified portfolio. 

5 year performance: £100 invested on 1 January 1985 in the ordinary 
nharca of the company rose to £277.04 fi v e y e an later.* 

SECURITIES TRUST OF SCOTLAND pLc. 

seeks faf-ranc growth wfrb a consequent Increase In capital valne- 
9y«mr performance: £100 invested on 1 Janaary 3989 In the ordinary 
_ Are of die company rose to £29X42 fi ve ye ars later.* 

ST. ANDREW TRUST pLc. 

hwMB hi amll horii or lin mniiit ni Mm and linn m 

achieve bog-grin capital growth as vrefl as imranr. 

9 year perfhnmmcc: £2)0 invested on 1 Jammy 1985 hi the ordinary 

shares of the company rose to £265.20 fire years later. * _ 

MARTIN CURRIE EAQFIC TRUST pXc. 

aeds capital growth through anwuooa in stock markets 
of die Pacific Basin. 

4 year performance: £100 forested on 1 January 1986 in the onfinary 
shares of die company rose to £338-53 four years later.* 

. Note: this trust was Gist quoted in May 1965 dxrefine 
_no5;year figures are available. 

Now you can buy shares in the four trusts dnou^i the Martin 
Currie Savings Plan. 

The Plan is managed by Martin Currie, one of die largest and 
most successful independent i nv e st ment groups in Scotland. It is 
arimlii'Mried by Bank of Scotland who will buy shares in Martin 
Gutxle trusts on your behalf and hold them in a nominee account 


The new Martin Currie Savings Pbn has been specifically 
designed to give the individual small investor an opportunity to buy 
shares in our four trusts. For as little as £20 each month or a minimum 
of £200 in a lump sum you can invest in any of our four trusts. 

There are no initial charges when you invest directly, no 
stockbrokers’ commission, no VAT and no promotional oasts. 
Only stamp duty (0.5%) is charged so for every £20 you invest, 
£19.90 goes into shares. Compare this with unit trusts or other 
savings scheme charges. 

Send for your copy of our free brochure today. Find out how 
you can share in the performance of our investment trusts. 

Please remember die value of shares and the income from 
them can fell as well as rise and an investor may not get bade the 
amount invested; also the past is not necessarily a guide to the future. 


Martin Currie . 


THE INDEPENDENT INVESTMENT MANAGERS 
29 Charlotte Square, Edinburgh EH2 4HA. 

A me mb er of 1M AO. 

ISoorce: Association o (Investment'Thisi Companies. Share price total return on 

•Source; MicropoL Share price local return on mid-market pace assuming net 
dividend re-investment. 

I am interested In the Martin Currie Savings Plan. Please sand mefurther 
infonnallon and application fonra. 


Address. 


Please complete and return this coupon to Jane ironside. Martin Currie 
Investment Management Limited, 29 Charlotte Square, Ecflnburgh 
EH2 4HA or phone heron 031-22538tl. 
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The time to buy shares 

IS WHILE PRICES ARE LOW... 



SCHRODER 

UNIT TRUSTS 


J^dmhr par pastern Qnwtt fund 



BAILLIE GIFFORD & CO 

INVESTMENT MANAGERS - MEMBER-OF IMRO 

10 GLENFINLAS STREET • EDINBURGH EH3 6YY 
TELEPHONE 031-225 2581 • FAX 031-225 2358 • TELEX 72310 BGCO G 


! Tb: Michael Ujhcr, Bafllie Gifford & 
I Please send me detail* .of The Baillie 


10 GlenfmLu Street, Bdmbn 
iid Investment Ibut Savings 


BH3 6YY. 


... AN D IF YOU DON'T KNOW 

which Far Eastern shares to buy, 

READ OUR ADVERTISEMENT ON PAGE III 


(BLOCK. CAPITALS PLEASE) 


II Ws have launched ouh new Fab Eastern Growth in Hong Kong, Seoul, Sydney, Singapore, Tokyo and 



Thi* advermanem Lu been imed by The Soottbli Mortgage and Thuc PLC an i has been approved 
by BaiUie Giflprd & Ox a Member of IMRO. Bsillie Gifford it Co ue the Manager* and Secretaries of 
lire Scottish Mortgage and Thut PLC and arc Managers of The Baiilie Gifford Investment Thus 
Savings Scheme. The Scottish Mortgage* and YVqsz PLC does nor any ant. Investment Balinen as 
defined hi tbe Financial Services Act 1986 so It zi not subject » the Act 

Since share values can fell as well as rise, an investor may hoc 
gcc badc chc amount invested. 

*SsdieeAJXC.Jl/IR/9Q.T!walaiKtt. 


Fund because wb see the totential for medium and Taiwan, we don’t find anything in the Oriental 

LONG TEEM INVESTMENT IN THIS DYNAMIC AREA. □ MARKETS MYSTICAL. THIS MEANS THAT OUR FUND 

Recent market corrections have created some managers are ideally placed, ready to exploit any 

EXCEPTIONAL BUYING OPPORTUNITIES FOR OUR FUND LOCAL CHANGES AS AND WHEN THEY ARISE. O It SHOULD 

MANAGERS. We ARE CONFIDENT THAT THE WORK ETHIC, BE REMEMBERED THAT FAST PERFORMANCE IS NOT 

HIGH PRODUCTIVITY AND. STRONG CORPORATE MANAGE- NECESSARILY A GUIDE TO FUTURE PERFORMANCE, AND 

memt of Far Eastern countries will continue to that the price of units and the income from them 

STIMULATE FUTURE ECONOMIC GROWTH. □ WlTH OFFICES MAY- FLUCTUATE AND CANNOT BE GUARANTEED. II 

Schroder Unit Trusts Limited, 3d Old Jewry, London EC2R IBS. 

A member or IMRO, LAUTRO and thr UTA.. 


































































MINDING YOUR OWN BUSINESS 


FINANCIAL TIMES g^rimPAY MARCH 3^1990 


TRUE OR NOT, the British, have always been known as 
ananal-tovera and Increasing numbers of people are trying 
to make a living from businesses based on nwhrmiQ. Equestrian 
centres and stablesare in keen Hwnand along with good-quality 
kennels and catteries for both breeding and boarding. 

Most properties an the market twflnite a house and some 
land and prices vary from several-hundred thousand pounds 
to above £2nt The total annual turnover In snch premises 
is around £30m. 


Pure animal attraction 


House, New Malden, Surrey, tel 01-949-7066), has developed 
a specialist section for these transactions. According to Don 
Earnshaw, the corporate and retail sales manager, his Ann 
is now hanrfifriff about one-third of the British, market 
aims for 40 per cent 

Earnshaw says; "We have on ou r books hundreds of people 
who are looking for this type of business. Although good 
properties with a sound business element do not stay unsold 
for long, the choice is now wider than ever before. 

"That is because a number of hnsband-andwife teams 
who started fcanneia, catteries or stables as a hobby or part-time 
interest are now twrUrtrig of retiring and capi t alisi ng on the 
businesses they have built-up." 

In fact, the animal care and breeding business is changing 
fast A word of warning, though. Potential private buyers 
contemplating a comfortable rural life-style should beware 
of entering into tough competition with the corporate buyers 
now moving into this market in strength. They are prepared 
to pay premium prices for the best establishments. 

An average business coming to the market will be turning 
over between £20,000 and £ 40,000 a year but the corporate 
buyer will be looking for - and wffl usually find - ways 
of raising that considerably. The establishment will be worked 
much more intensively by the professio n a l s. 

However, the prospect of sterner competition is not deterring 
private individuals. At present, Earnshaw can offer properties 
ranging from a cattery for 85 animals, and turning over a 
little more than £214)00 a year, to a complete zoo complex 
and a raze bird park. — R. H. 


ARTHUR BENNETT is living 
proof that working with ani¬ 
mals can provide a long and 
rewarding career. He bought a 
quarantine and boarding sta¬ 
bles and kennels with a view of 
the sea outside Folkestone, 
Kent. 20 years ago after retir¬ 
ing from the army, where be 
had been a major in the Royal 
Corps of Signals. Only now, at 
the age of 80, is he considering 
giving up the business he runs 
with son Michael, 40. Mean¬ 
while, he stm keeps two horses 
and rides regularly. 

Thinking that it would be a 
sice place to which he could 
retire for some hunting, shoot¬ 
ing and fishing, he paid a&00Q 
for the business and has teen 
absorbed in it ever since. Hie is 
now asking £8004)00 for the two 
houses on the 6.5-acre site 
together with the stables, the 
fcwineta and cattery, pnd quar¬ 
antine blocks for aTvi ywai-s 
imported into Britain. The 
annual turnover exceeds 
£150,000 and there is a staff of 
eight kennel maids. 

Bennett can trace the devel¬ 
opment of the animal business 


in the UK since he bought the 
Dover and Folkestone Quaran¬ 
tine Kennels and Caesar’s 
Camp Boarding Kennels. 
(There is, tacMentally, no firm 
evidence that Caesar ever 
camped on this site on the 
downstat ft would be chodish 
to quarrel with a good name). 

Bennett buDt ms establish¬ 
ment FtiftbtHy on an annual 
through-put of 2,500 horses, 
which regulations required 
should have a short zest and 
examination period before 
entering or leaving the coun¬ 
try. That business Imm faded as 
requirements for horses in 
transit have been relaxed. Dogs 
and cats are now his staple 
trade, he usually ms 

a dutch of birds and small 
piarntTif ]« tn residence as welL 
Last week, he was playing host 
to 48 dogs, 25 cats, three rab¬ 
bits ami three chlnchfllag. 

Bennett’s location so near 
the Dover and Folkestone ferry 
terminals has helped his ani¬ 
mal quarantine business grow 
yeartry-year. Now, 90 per cent 
of his four-legged guests are 
spending the obligatory six 


months in quarantine after 
entering Britain. - 

The Mai motorway to link 
with the Channel tunnel is 
being built outside his door 
and he expects it to help his 
b usine ss grow rapidly. In addi¬ 
tion to animals going into 
quarantine, more cats and does 
will be boarded while their 
owners go abroad. "Already, I 
can see clear growth in the 
boarding business," he says. 
“People will drive down from 
the north of England and leave 
their cats and dogs here before 
catching the ferry, ft used to be 
a seasonal business, but now 
we have'a steady tncoms from 
people taking holidays in every 
month of the year." 

The Bennetts charge about 
£750 for quarantining a dog 
and inocu&ting it while a cat 
costs between £500 and £600. 
These are midrange. charges; 
other kennels charge anything 
between £500 and £L500 for a 
dog depending upon the "qual¬ 
ity” of service. (Onekmmels 
has the recorded sound; at a 
vacuum cleaner being 
switched-an each morning;this 


is supposed to make the pete 
feel at home). 

Visiting hours are an impor¬ 
tant port of the routine at a 
quarantine establishment The 
Bennetts allow owners to meet 
and stroke their pets between 
■ 250 and 430,Ksaiay to Satur¬ 
day. Rather snrprfidngflyvthe 
regulations allow owners to 
have physical contact with the 
animals in'the quarantine runs 
as well as bringing them tit- 
hits. 

A quarantine fcpwwaiff has. to 
be licenced by the Ministry of 
Agriculture. There is no 
charge, but the ministry makes 
an inspection every three 
months and the permit must 
be renewed after three years. 
To -run a boarding kennels, a 
licence must obtained from the 
local authority. Moat charge 
around £40 a year. 

□ Dover and Folkestone : Quar¬ 
antine Kennels and Caesar^ 
Gamp Boarding Kamels^ Crete 
Rood West, Folkestone (teL 
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Roy Hbdson Arthur D e nn e tfc cals, dogs, rabbits and chinchillas 


His, hearse and horses, too 
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Peter and Lyn Knock at their HaBax museum with work-horse Ben 


MANAGEMENT theorists ' call 
it niche marketing. Peter KH- 
Uck {Hits It more graphically: 
"ft’s about opportunity and ini¬ 
tiative. It’s about straining for 
that difference in the market¬ 
place, of avoiding being the 
14lh f-hip shop in a street foil 
Of ehtp shops.” 

Thus, it might stem strange 
that he and wife lyn should 
have opened the fifth museum 
in the West Yorkshire town of 
Halifax. But theirs is in a niche 
of its own: it is a national 
museum dedicated to the the 
role of the horse In developing 
industrial Britain. 

Both have farming back¬ 
grounds and used to tun Acton 
Hall, Shropshire county coun¬ 
cil’s working farm museum. 
But they wanted their own 
business. “We knew about 
tourism and we knew about 
museums and leisure. We also 
knew about working horses,” 
he says. 

Before the internal combus¬ 
tion engine, the base provided 
most of the power that ser¬ 
viced Britain’s towns. In the 
1890s, for example, 84m tonnes 
of goods were hauled on the 
railways but the bulk was car¬ 


ried to and from goods yards in 
horse-drawn vans . and wagons. 
There were 800,000 working 
horses in T-mAm 

The TttVHrica 1 — 

called Horses at Work '- is in 
the oncederehct goods yard of 
the did Lancashire and York¬ 
shire railway. They started it 
in 1886 with a £ 100,000 package 
of savings, a bank overdr af t 
and a -European Community 
grant - gained because Hali¬ 
fax is a textiles closure area. It 
has barely been enough to cap¬ 
italise the business safely. . 

The Krntefcw brought with 
them a collection of antique 
horse-drawn vehicles such as 
carts and buses - even a 
hearse - plus a pack pony, a 
railway horse and a heavy 
cart-horse. They lived in a car¬ 
avan in the museum yard and 
borrowed other animal* from 
owners who were happier to 
see them working than idle. 
This proved an effective way to 
save working capital and they 
still doit 

In their first four months 
they attracted 8,000 visitors, 
after which they dosed for the 
winter to renovate the bouse 
that is part of the yard’s build¬ 


ings. There was also more 
work to do on the goods ware¬ 
houses, which were beteg con¬ 
verted into exhibition space 
and sta bles. All looked set fair. 

Then KQBck fell out of a hay 
loft and broke Us neck. He was 
told it would be two years 
before he could walk again and 
that Us days of woridng-wlth 
horses were over. But he had 
only just started Us own busi¬ 
ness. Ha recalls: “We-couldn’t 
afford to take modi notice. I 
was bade at work after four. 
months.” Lyn KilUck adds: 
"Even if he couldn’t do m uch, I 
needed his brain here." Also, 
Us courage won the venture 
many friends. 

The museum grew steadily 
and drew 30,000 people last 
year at £2 for adults and £L25 
for children. It opened this 
week for the 1990 'season with 
slightly higher prices and the 
MHda are hoping to make 
significant progress towards 
their long-term target of 
100,000 customers a year. 

Last year’s visitor count 
hardly made for financial suc¬ 
cess, though. Although it pro¬ 
vided tlm major contribution to 
£70,000 of turnover, that barely 


covered running costs. Apart 
from the wnurite* , the museum 
needs a horse-keeper, a coach¬ 
man and two juniors, both 
trainees. Other parttime staff 
are employed according to 
demand. 

To'earn extra revenue, some 
of the museum’s other workers 
— the hones Duke, Ben, Cap- 
taU a nd Six pence - have been 
set to work on a d ivers ification 
programme. The KQlfcks pay 
them in kind (hayund oats) 
and they have the advantage of 
costing nothing in National 
frguraa os and pension contri¬ 
butions. 

In summer. Duke, a 17-hand 
cart-hone, pulls boat-loads of 
tourists dome the canal at 

nearby Hebden Bridge. Ben, an 
IB-hand cross between a shire 
and a Clvdeedale. is too bia for 
the canal towpath. but Is senst 
Me In traffic, so he gets jobs 
such as pulling Father Christ¬ 
mas to his various grottoes in 
the towns and cities of West 
Yorkshire. Duke also has the 
contract for pulling the water 
wagon round the hanging bas¬ 
kets of Halifax. 

Captain and Sixpence, two 
other gentle equine giants. 


have teen worked this winter 
by Duncan Jogger, the muse¬ 
um’s self-employed horse- 
keeper, pulling thinnings from 
local forests. They can negoti¬ 
ate places where tractors can¬ 
not. 

Then there is film and TV 
work, such as pulling horse- 
drawn ambulances for period 
dramas. Max, the pack pony, 
can find work here; so can 
Pedro, a donkey retired from 
Blackpool sands in Lancashire. 
Prices for the horses start from 
£150 fbr a two-hour job. Killick 
says they enjoy it and behave 
as though they are going on 
holiday. 

The Snicks ’ next big task 
win be to turn the sheds in the 
goods yard Into a replica of a 
Victorian job-masters' stable - 
the equivalent of a Hertz or 
Avis car hire depot in its day. 
An old job-master’s ledger 
. shows that; a century ago. it 
cost seven shillings and six¬ 
pence to hire a horse to pull a 
hearse to a fttneraL 

“We are full of ideas but 
short of revenue,” Killick says. 
Many other small business peo¬ 
ple will quite understand. 

O Horses at Work, Dobbin's 
Yard, Discovery Road, Halifax 
JHX2 2LY (teL 0422- 346-835)- 

Xan Hamilton Fazey 




MINDING YOUR OWN BUSINESS 


TEXT AND DATA CAPTURE 

■MKWtaflBlBfiBBIIlrtllBMlilllwiHgllMB 


AKCEUVE MATERIAL 
RECORDS 
CD ROM CAPTURE 
PRE SS CUT TINGS 
TYFSETHNG 
LIBRARY DATA BASES 
JOURNA LS 
SPREADSHEETS 


NAMES AND ADDRESSES 
COUPON RESPONSE 
DATA BASE CREATION 
PARTS'MANUALS 
CATALOGUE CARDS 
ABSTRACTS 
BOOKS 
KTC~ 


fttt accurate tmaaroend re oaaapctitxio price*. Cana* opacity in rencre «f 100 adDkn 
verified faymtduxprea io al li; Rail Set sod high fptad w pdnri farilirt oaareilriiln. I 

Alpha nomadc or Alpha, npgaxand lower m, HI European hagngos. 

Contact NIgd Dhaka: Sdccttaom LWM; Tech Wc«* Cam, Wnrpl* Wa* 

London W3; 

Tel: 017499014(5 Fas 017499013 


WATER PURIFICATION 
UK company is seeking parties interested in a project to 
manufacture a newly developed domestic water purification 
unit. 

Principals only should write Box F9616, Financial Times, 
One Southwark Bridge, London SE1 9HL 

Thh ahm hiumi l to betn appro.nl by Ta^ht Ron A Co into m adkotimd to carry an 
ftiP BXWmu flrat s en bf d* Jtertod* of ChwUrrd Aceotmtaa, la Exttfmid god Wota. _ 


BUSINESSES FOR SALE 


CHELSEA/FULHAM ROAD SW10 
OWNER GOING ABROAD 

Well established restaurant for ado. Top con di tion seating 50-65. 
Offers in the region of £265,000. Turnover £250,000 pjl Six nights only. 
Scope for Increase. Lease 14 years from June 80 renew abl e. Low 
rental E12£00. Offered as a going concern. 

FREEHOLD HOUSE WANDSWORTH BRIDGE ROAD 

Completely refurbished. Six bed ro oms, two Kitchens, two bathrooms. 
Ideal letting house £175,000. 

For sale sep ara tely 
Telephone: 01-379 ITXff 


SOUTH FLORIDA 
Rolfing Shutter Manufacturer 
For Sale 

- USA Nationwide Didribakn Network. 

- High pro fit local Souk Florida olea in Rolling Shatters esd Interior Wood 
arenas. 

- EwMb h od red ope n ed by European for 10 yean. 

• Exceptions! hi*fa profit opportunity wtoh S400.000 yenrty sales with eoonaoas 
growth potemiaL 

WdmBre F8d.FtreKMTteM,Oe» Sii ^e eih BrH &i , lindsa SP 8HL 
•r XAX foe USA 4t»MAM73 


BUSINESS . 
SERVICES 

PINEWOOD 

FILM STUDIOS 

venue ot the stem Is available for 
aD funotfone, conferences, exhibi¬ 
tions. and private parties. Fun 
entering for 20-1000 people. & for¬ 
mal rooms, 3 elegant bets, 
beautifully, landscaped gardens 
with marquee tac H ttta*. parking. 
LocaSoe Caterer* Ltd 

w n wel l, Bose CaaSMr . 

SWISS 

MAILING LISTS 

Available at very favorable 
prices. 

Contact Ur Gordon Bach 
ATLANTIC LISTS, INC. 
Z0B33 Btecayna Btvd, Suita 4-S12 
Aventura, Florida, 33190 
or cuff 305 937 2338 
or Fax 905936 0993 


BUSINESS SOFTWARE 

Toad**r 1 is*i*.thip*tcSi 0 * pUaxt UltphontSimon Esteftr. . 

S7S^erWbeioAukatAtFimaMda l Turne r, 

? <yn*StMtk*tarkbridgt,LondonSE1 9HL 


AUTOMATIC PRICE 
UPDATES 

Tired at nreuaSy opdedna year wctml- 
eel analyst* p t yiy e w W Rad Ma napa r 
Sam ewaarec e daforea dally apdewd 
mica* ton Free c wa re n a - 
Stack*. 3EAO SaoorOaa-Option SMSa 
mere 4JK and US Fuwraa sad Oom- 
atad M aa ^ oro i gn ja wRrega World 
■ tadtaaa. MekaMa aa seen at taa nar- 
kat ci oare. Prioa and dMdaad dais 
Matag Open, Hkdv Lore Cl ose. Voi- 
■ana and Opan tawraaf , 


THE ACCOUNTING 
PROGRAM 

□AC Aocouad n q 20. «tdhaHy tha lop 
.atefog accoutWuB p adwea hi dw rewW 
wtai oasra ta W ee w wiaa, la a purer 
taL Saatata, ant* baagndad resren ooa- 
aWnp of nurahare Wre * Oansnri 


tag + porerftu ■apard a g tad—aa and 
mate. R pnamady area teas than cm 
Onoi) but wffl aaon l ao t aaaa ta CMAipO 
tattuaire. For la stl i i 
Roc « OM ««7a orwtOata . 


CHARTIST 2D 
CnmpranwiaNa hretiuren aoiwara tar 
BM PC* and ep i re wl b l e*. FUN Uclri- 
eal anaiyais wNh aneaHom grapbica 
fori, spot auaaii and pnBdre n iNnua; 
afcdtr anaiyais: parOoHo manager; 
■*d*d apdom prictag; Tatawod Update; 
prioa ataiMtaa. Mann, OQA.CQA.VQA. 

■MRMHrwnHr, 


WaM KS. osary SL Mary, 

Bare* sxn mi TW, ttei gtllSR 

COMPREHENSIVE INTE¬ 
GRATED ACCOUNTING 



COMPUTER AIDED 
TRADING 


PREDICT THE STOCK- 
MARKET AND IMPROVE 
INVESTMENT RETURNS 

w* altar a rang* of co mpu m r bared 
jMooknurknt prodtetton red prioa op 
dadng ayream a tar priaata ami protaa- 
akren Iprewora. nak tar our Irsa cam- 
p rWt areFe tafcrmtatan peek 
»>re w S a ta aaw -Tai ten - etet 

THE GENIE CHARTIST 

Did you mtaa dM Foatriaa aador sailing 
signal on 3rd and «b January TB90? Old 
yen ore gw Dow Jto n n a mafor are 
Ugna! oa Mata January. Tba Gent* 
Cbardat oo mpm a r programma autarw- 
lOaHy found Dm taottt. A world first In 
MOUr Marker tectmicai a nal ya H . H (a 
are> a day by day wd unat to nal pro- 
grtren* on Die atooM marhat and why it 
bahavaa Sm way tt doe*. 

Sawta lm 

Cad ten 7n ore or ret mm 

INVESTORS 

MW rebar yarn in t araata are CURREM. 
CJES. COMMOOrriES. Eoumes, 
FINANCIAL FUTURES. INVESTMENT 
TRUSTS OR WORLD STOCK MARKETS, 
our Padlng ayat am a make monoy - 
aHow us ta prow Id 
Wa back op our dolma afdr hard sol Id 

UlMUtefoV. 

Pf MHi i L 230341 or 243144 

INDCXIAttESEARCH TRADING 



FOR SALE 

Enterprise Zone Land approx. 5 acres with 77,000 sq ft 
ex cotton nrilL In N. W. England within yards of 
motorway junction bordered on one side by Canal 
Enterprise Zone Status till Dec. 1993. 

Write Box HS837, Financial Times, 

One Southwark Bridge, London SE1 9HL 


Immediately available— 
luxuriously furnished, 

self-contained, air- 
conditioned office suite 
with fall service/term by 
arrangement. For fall 
details; ’phone or fax 
Nightingale Secretariat, 

3 Berkeley Square, 
London W1X 5HG. 

TfcL01-629 6U 6 Fax; OX-49148U 


PROFITABLE UK 
HOTEL CHAIN 
with wm asteta in excess of 10 
minkm. 

Tnmowr of £6 Buffliaa vrisbre to 
amalgamate with a quoted oare- 
p*ny or will consider other 
o p tio n s. 

Writa Baa WCtS, Ftaredri Ifawa. Oaa 
fl o mb w ai t. BH Ire, L—Si SP 9ML 


PRIME _ 

DEVELOPMENT SITE 
(approx 1 acre) 

within Village boundaries 

located in the Vale of 


INVESTOR 

REQUIRED 

Three Chartered Surveyors with 
proven track rocord in property 
investment and refurbishment 
require cXlrn of venture capital 
for farther projects in the South 
East. 

SERIOUS PRINCIPALS 
ONLY PLEASE 
Wrjio Box F96C3, Financial 
Times. One Southwark Bridge, 
London SE19HL 


PARTNER 

REQUIRED 

with substantial foods for 
major leisure development 
- Superb Location - 

Write Box F96IA Financial Tbnca, 
One Southwark Bridge, LONDON. 
SE19HL 


THE TECHNIC A L TltADliK 



London 1 hour 
met But man. fhmru iw, om 

SoudoMirk Bridge. Loadm SBi 9HL 


exmimceo nwutcs dmcto* raar- 
tatad A a c o i a i tBiL 89, ragrires wrere-. 
Ova or pAit-daia rats. Box No FS38S. 
AnoreM Urns*. Om SauDHaaik Bridge. 
London SCI BHL 




1 11 L T IIA L> L ft 5* MOTLIM 


THE BUSINESS 
SECTION 

Appan Ertty Taotity Sc. Saturday 

Fleueeouut 
Garia Btabep 

aa >n 473B ta Sara Maaw 
aa«7333N 

For Itartbor dotrib pkare 

wriza to Fiaredil Ttere Nonhar Owl 
Southwark Bridsa.Loadaa.SEl 9HL 


FOR SALE 

Long established wdl-known and profitable LETTING AGENT 
with substantial turnover and strong cash flow. Set in prime 
central Loudon area with excellent shop front, offices and 
amenities and room for expansion. For further particulars 
please: 

write to Box H5878. Financial Times, One Southwark Bridge. 
LONDON. SE1 9HL 


CATERING FOOD DISTRIBUTION 
COMPANY FOR SALE 
Situated West Country 
Donmarco Ltd, 51 Meldreth Rd 
Shepreth, Royston, SG8 6PS 
Tel 0763 261372 


20,000 Financial Times Newspapers 
1921-1985 available 

These individual gift packed issues cost £15-50 and make 
unique Birthdate/Amuversary presents. Outright sale as a 
mail order business offered at £15,950. Also retailers wanted 
to take orders. 

Tel: 0843 603322 for full details. 


PRIVATE LIMITED 
COMPANY 

Machine knife manufac¬ 
turer turnover: £lm plus 
home and overseas mar¬ 
kets. 

Details Write Boa H58S0. Financial 
Tone*. One Southwark Bridge. 
LONDON. SBI 9HL 


Natural Skincaro, Colour 
r iw ma t jCT and Fvu gmnfwi 

BUSINESS 
FOR SALE 

Direct marketing 
Company with proven 
marketing flan- 

Write to Box H5879, 
Financial Times, 

One Southwark Bridge, 
SBI 9HL 


FOR SALE 

Data sad mail uyvewiag w- - 
West Pahn Beash Florida. - 5 yean 
old - no real c omp e ti tion. Grom 
sab 5486,000 owner take-home 
575,000. Price 3200.000 with 
S50,C®0 down. Death In family 
forces sale. 

Fox (407) SM-3808 (Fla.) 


ALGARVE, 

PORTUGAL 

Upmarket, restaurant and 
leisure complex, recent con¬ 
struction. Standing is 45,000 
sq metres. Potential for fur¬ 
ther 40 rooms. - Would 
consider luxury yacht 
in part exchange. 

Td no: 0233 85 225 or 
Box H5906, 

Financial Times, . 
One Southwark Bridge, 
London SE1 9HL 


FACTORING 

Let us ease your Cash flow 
problems. We specialise in 
helping new small Busi¬ 
ness’ to grow and give very 
personal attention. 

Appty AUcd Rogoct Services, 
Telephone 0247 353279 - . 

HOTELS A 
LICENSED PREM- 
_ ISES 

WELSH 
COAST . 

Auctioo 14th March, 
1990. Period Licenstd . 
Property. Extensive Bair; 
Function Facilities + 
40 Additional Rooms. 
Lowther Scott-Harden • 
_ (0768) 64541. _ 

BUSINESS " 
FOR SALE 


A unique opportunity to 
purchase a highly 
profitable Piz 2 a 
Manufacturing Company 
in the London area. 
Current turnover is 
£350k with a potential 
capacity of £2.1m. 

The successful purchaser. 
will he awarded a 
substantial 4 year 
contract for title supply of 
Pizzas to the current 
owner, a very successful 
Company in the food 
industry. 

Principals only write in 
confidence to 

Box H5846, Ilntmdal 

Times, One Sowthmuk - 


CROYDON. CM m 


London SEX 9HL 








FO te» tmt H aata taat 
twrire « ■ »>) CM m.. 

OPTIONS TRADERS 

Mbs acres ot taa g rere rerttaul ot yow 
tradbig by wring our powwtal aottwara 
paakaga. Areoretc W a tartre l VWatUky 
■M eSpbyOatas. dareoa of "Frir Vat 
naa* In sacoire. up l» KM Corapantaa 
atarad. Ml UK Eqribr Op Bon* Updated 
ready tar ora FBE£ DCTAILS.- - 


FX OaaflM Money MufcaC Thm» Bor. 
warin g rrab *— naui ■■ rnnrrearw 
TSobnlcal Analyst* Communlcatlcna 
reaway. tyrewn a altered ta yotif area 
taguSatpaw a on CM PC and compaH- 


DOCUMENTS TO COFY- 
TYFBP 

. ALEX admnoad OpUcal Charasaar Raa- 
ogiMtan ^reani! att read atawai any 
frpe w rt gUu ar agre jaretawah a raaiare^ 
area mode : afrlwbata Ifa Rrealan or 
H ebrew . Varraocorataand tavoa hour* 
a* y pan ri re papy-Rrptwg.' Ootwptaw 
hawta ar a syatam er Bureau aanloa 


IMimtar • 
MONB 




AUTO TRADER 35 
A a o ni p ta tatr retqea appaaaah ta Taata- 
nloal Analyst* baa aantsd AUTO 
trader sjS an orerianring raoard a* 
prediottaa atadb oow u nodBy -and aw>- 
rency marktas. easy ta are, am aneil 
tart greplifes, auppltad wflb Wauric 
data on te WocteWctus m odWa * . Damon, 
atateow and badtag reoonta re—abH. ■ 


INDEPENDENT 

CONSULTANT. 

VAjmittamriOM dt 
Many pn. wire apt 


In hn a hi rei and computer* wa can 
watati ta n-more aM up i ta ta oo mputar 
reMore ta your Stadoaaa tmoMk. .. 
Uaa our axpartfa* om Acchim 
■ b a ta nta,- .pats h w are . ■ Ba ap aba Pro- 




BOARDROOM - GOAL¬ 
SEEKING DECISION .' 
MODELLER. 

□W you know aw a change aa amdi ae 
1% ta waano, jvtnae, ocata and atais- 
tag probably tacw re i a your prateby. 


MORTGAGE PROBLEMS? 

TRADER - the In ta gi a HU' Hnanolrt Smt- 
vtora Administration iwtag« oow- 
tactadaa MottaagaAJnaurenea Adndn- 
taaaBotL 

Foattfroa Inc; .Ctfant Complianaa 
lacorda, tartridnat/brtk aw* breUntt 
FtaP rn mn re alon aoHmafloo t anas 
remurthrttad tareng o> montST* 
prtwla* ptpa mad) mars 
All tatajmlTRAOBt tow 
onto eras - why pat nonet 


aB^jasr.-sas.-- 

a«Wa a 10 % pay . 

peal aaaMB a wodata ita al gi a J apt 
efflemay lor Sw boan&xma an sMady 
la ure In orer 80 tRCorganliaUuni. 


CENTRAL SOFTWARE 

H nan a f ta SWteara a# toe N flnata . 

KX. ftmd/tovaa tw ant Manage ■ 
«*«. Unit TnatoJOMora Baata.Inrep< 
ano* Famto, Export Ffoatioa and' 




A TOTALLY NEW 
CONCEPT ’ 

Many of fa twraot word i—rasalpu 
MritoMa bavo bren drertopad In Hw 
U8> AH aaaia to hava atodtor mre uxl a 

tonoMtan in WP. 
■ CICeft OI* Introdueas BCHnotMng 
that wifi 

^^susstsajas 

. Ms^ra.5 - -ta— 


tarn una gn uk. 
TORNADO- 
the PC notebook 
Ttotoe PC Magaztoa'a Erttara Omlco. 
Mast tor IBM PC’s taptaps etc. Tontado 
ta tnamory reoUant software In only 
SOK RAM Mdeh tots yon ore the PC u 
hack ar an anwdape. MW are 
srtared Into overlapping windows and 
can fa* found tnatenay- Procaaa works 
■teter W human brain. No need to 
ramambar Indarna Kay flaJd, or pr* 


London SWH CPO 
m-srMaaa 

VAN SALES 
DISTRIBUTION 

taatart Prtm-oMaia invoicing wttfi tha 
On-bnart OtSC VANPUTER syatam. 
Ur*** IQ toe owe Dapoat Syatart, w» 
offer a total SonwvnWMardwara solution 
tar Van Satan {HaMbutara Spin casus, 
rendom weights, spadal prices, dally 


lOastRUOR 


WALLSTREET 
«e*n ORACuro»VU( ad 
Mo your portfolios: at dw 
«** WAULfmEETS powerful 

facMtiaa. Your daef- 
MWfHtad by lotagraiad riredna 
-analyaaa, automatic buyftaO signal*. 
avaraongWaoM tndteatare. rvsf-Ptns 




on BM campottUe'PCi. 
Pries S895 + VAT. Free damn dWcm. 


tanttort 
rwc stm santaa 

Wm the FT1O0 go to 2500 or 
2000 ? 

W2B Gold go to 5500 or ta 
$370 

Y y ren nmfca your Forecast using 

SjftCBOWtJRLD FOHECASTBUINVEa- 
T0R on your PC, MACRO uses Fuada- 
wantol n atyaia ta terscret gonaral 
srenamta trends as was aa gMig you 
avjriua anaiyais of what individual 
rtock. com nodi ly or lutares pries 
*5*1**. InpM redo 130 Imffcatare 
—*■» Wu «h mooih.n gb* aw 
. nornhs Hnandal and taw aa fmaiW tar. 
caito to USA Canada. Japan Gammy 
and foe UK. Contain* Amdamaffial 
. awalyri a retoh toctwlcal anriyata to balp. 
toWtettha big mm. “ 

aucsowoRut porcasterimvbb- 

TDR 

HUat W 

D*rel%t7& 

WtetlHW 
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ADAM 


THURSDAY MARCH 15TH AT 2.15PM 

IMPORTANT IRISH ART 


I -9 Barton Place 
London WlX TAD 
. 01-499 6266 ' . 
Fax 01-629 2642 





Oriental Carpets* 
The Sale. 


X . 

f- 

4 

fi 

* r ' r 

..... - 4 


- Hemy MOret (Cbertxwrg 1856-1913 Paris) 

"L* Port de Brigneau, Finisterc", 

Signed and dated 1900, canvas: 20 x 25 54 in/50.1 x 64.8 cms 

Weekdays 10.00 a. m. - 6.00 p.m. 

Saturdays 10.00a.-m.- 1230 p.m. 

. 4 New Bond Stmt, London W1Y 9PE 
Telephone: 01-493 3939 Facsimile: 01-493 0636 
New York: 518-583 2060 

MEMBER OFSLAD. BADA AND CINOA 


THE TAYLOR GALLERY 


ThelWeHen. Artist: Nonh McGnmcn 
ctl an canvas, signed & dated I960,36" x 48" 
CD» bo xndnded in our Time eaddbtiaa of Irish An) 


4 THE ROYAL ARCADE, OLD BOND ST.W1X3HD. 
Teb 01-493 4111/Rax: 01-589 4495 Open Mon-Frl 106. 
Cmnstrated catalogue available) 





From Turkey: silk and wool rugp- £199 to £6,750 
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Imi Mkaa dor. Hus Brakaa Trace * 12 a 20 facfca> 

:• E XHIBI TION - , 

F1NE NXNETEENTH CENTURY BRITISH AND 
CONTINENTAL PAINTINGS 
March 12th 1 -30th : 

IS OLD BOND STREET. LONDONWIXSDB Tab 01-629-8457 



Open Monday--Friday^30-*5.00, 

(Cloned every Saturday) 

SUNDAYS doors open 930 

* All major credit card* accepted. , . 


'it ‘ - • 

nwomrca 


RAAB 

BENGT LINDSTROM 

8 FEBRUARY - 9 MARCH 

; 

29 CHAPEL STREET, LONDON SW1X 7DD 
• TeL (01) 8231303 Fox. (pi) 259 6340 


Penman Antiques Fears, 04447 2514 /4S31 


WENDY BRAY 20ffi Century Paintings 




r 5 - *„■*•*'• .. 
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DUVAL CARPBT Co. Ltd. 

Duval House, 1-2 Glebe RA, London, E8, TeLOl-249 9635 


THE DECORATIVE ANTIQUES A TEXTILES FAIR 

- Tim Nmntwl T mnilun I *TTimrttntWlr. T nartna TTfi 
- -Tth- Ilth March 
2pm - 8pm Weds. 
t 1 lam - 8pm Thnis - Sat 

. l • ilan - Son. 

BesmtifuTand nnutwU nntjqtxs ler.the home and decorator 

. Enquiries: 01-624 5173/1787 


Ranjois Diana’s Provence 


Set MARCH 24th-Scf APRIL 71h 
d 54/55 HGXTON SQUARE SHOKEDfTCH, LONDON Nl. 
Cmtto<HaQjetetaphona*a'0J-W>6254 





jBwbrlc O'Conor. 'A£r«(aa WiAtnaan' 

ESTIMATE £StSj000OS,000 

VIEWING: TUESDAY ft WEDNESDAY PRIOR 10 AM - 7.30 PM 
ILLUSTRATED CATALOGUE 2SJ50 (Ind. part) 
ENQUIRIES TO JAMES OTCALLORAN or STUART COLE 

THE ADAM SALEROOMS 


TEL-7G0C61 -PAX-680101 


Tiuc Scottish gallkrv 


28 Cork Street London W1X 1HB Tafc 01-287 2121 


94 George Street Edinburgh EH2 3DF Td: 031225 5855 




■I' 


JoaaEardky "Mrs Red Wallpaper 

TWENTHIETH CENTURY & 
CONTEMPORARY 
SCOTTISH ART 

Aiikan Dolt Pie. Tint Art Dealers EeUbEahod 1842 





Gunhnfaa.isea 

AV16DOR ARTKHA 

14 March -14 April 1990 

Marlborough Fine Art (London) Ltd. 

6 Albemarle Street; London W1X 4BY 
Tel: 01-629 5161 Telefax: 01-629 6338 
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PERSPECTIVES 


Mole, weasel and the Old Lady 


st Use end." - 

After this rather damning 


JOHN Mx wORTH, curator of 
the Rtmfc of England museum, 
cm events that shaped Kenneth 
Graham's decision to resign 
from his post at the Bank 

I N JUNE 1908 Kenneth 
Grahame, author of the 
children’s classic. The 
Wind in the Willows, mys¬ 
teriously resigned after 10 
years as Secretary of the Bank 
of England, with all the 
appearance of a broken irum 
There has been much specu¬ 
lation about why Grahame 
suddenly left such a good posi¬ 
tion and why he wrote so little 
afterwards — fewer than half a 
dozen short pieces until his 
death in 1932. 

Was he sick? There axe indi¬ 
cations that be did not enjoy 
the best of health: but was it 
bad enough to cause the resig¬ 
nation? He did, after all, live 
for more than 24 years in 
retirement. Was he dilatory? 
The historian Sir John Cla- 
pham described him as "an 
accomplished, but, it would 
appear, not an assertive Secre¬ 
tary. . in March 1907 the 
Bank had recognised hisextra 
workload durin g a long 
absence of his deputy with a 
bonus of £200 (£7,200 in today’s 
money), hardly the action of a 

displeased employer. 

Did a clash af personalities 
force the Bank to “let him go"? 
Alth ou gh nothing definite sup¬ 
ports this theory, there is some 
evidence of a row between Gra- 
hame and a high official before 
his sudden departure in June 

1908. 

Kenneth Grahame joined or, 
in the phraseology of the time, 
"was elected to the service of 
the Bank” in December 1878 , 
having come first in the writ¬ 
ten examinations for candi¬ 
dates. From the start he was 
identified as a highflyer. But 
within eight years of bis 
appointment «nd still rela¬ 
tively junior, he asked the 
Bank for a loan of £80 to meet 
pressing debts resulting, as he 
disarmingly admitted, from liv¬ 
ing beyond his means and his 
failure to keep accounts. 

In spite of this inappropriate 
admission from a Bank of 
En gland clerk, and absence of 
special circumstances - the 
usual criterion for granting 
such a loan - an exception 
was made. The Chief Cashier 


vouched for his character ,and 
his "superior abilities”. 

After a quiet six years, Gra¬ 
hame was transferred to the 
Secretary's Office in prepara¬ 
tion for greater things. Promo¬ 
tion quickly followed, to Assis¬ 
tant Secretary then Deputy 
Secretary and finally to Secre¬ 
tary of the Bank In October 
1888. At 39, he was one of the 
youngest people ever to hold a 
post which was then ranked 
equal with par with those two 
great departmental baronies, 
ofChief Cashier and Chief 
Accountant. 

While the Chief Cashier 
looked after banking business 
and the Chief Accountant was 
the registrar of stocks, the Sec¬ 
retary at the end of the 19th 
century played an important 
role dealing with legal, staff, 
and domestic matters as well 
as seeing decisions of the 
Court of Directors, the Bank's 
governing body, were imple¬ 
mented. He was also secretary 
to the Governor, his adviser 
and, to some extent, his con¬ 
science. The able and gentle¬ 
manly Grahame seems to have 
performed these tasks satisfac¬ 
torily for 10 years. 

The Old Lady has been 
noticeably.reticent about the 
circumstances surrounding 
Grahame 1 s abrupt departure. 
The personality clash theory is 
borne out by W Marston Acres, 
who worked in the Secretary's 
Office in Grahame’s time. 
Acres wrote in 1950 that “lean 
be sure his retirement had 
nothing to do with ill-health, 
but to his resentment of the 
bullying maimer of a Director 
with whom he was discussing 
scone business, when he was 
provoked into saying ‘You’re 
no gentleman’.’* Acres believed', 
this Director was Walter Cun-; 
liffe, who later became 
Governor. 

Time and again Cunliffe- 
proved a hi gh-handed and bul-. 
lying man. His - autocratic 
behaviour eventually led (in, 
1917) to a head-on clash with 
the Chancellor of the Exche¬ 
quer, Bonar Law. The Prime- 
Minister, Lloyd George, was 
even brought into the quarrel 
and because the two protago¬ 
nists could not agree, threat¬ 
ened to “take ova: the Bank.” 
On another occasion the Secre¬ 
tary of the Bankers’ Clearing 
House wrote to Cunliffe about 


the way he bad been treated 
during ext Interview in the 
Governor's room: “You then 
proceeded in the presence of 
Sir Gordon Nairne (Chief 
Cashier) to address me in a 
way that would have been 
unjustifiable If between a mas¬ 
ter and his servant.” Yet Cun¬ 
liffe was unrepentant. 

Perhaps this atmosphere 
explains why Kenneth Gra- 
hame’s letter of resignation on 
Suae 15 1908 reads as from a 
broken man. It includes 
phrases such as: “.. .constant 
strain . . . post of much 


resp o ns i bili t y... makes me 
very anxious... as to my abil¬ 
ity to continue rendering 
proper and efficient service, 
and as to the wisdom of faring 
further det e ri o ration of brain 
and nerve. ...ought to seek 
relief from the bnrdor; . . in 
taking this step, which I am: 
driven to do by considerations 
of health, I also serve the inter¬ 
ests of the Bank, which call for 
a more efficient and unim¬ 
paired performance of duties 

than I ran UOW gtTO tixemn- 

stances of special strain... * 
dearly something traumatic 



bad precipitated'this loss of 
confidence; and Grahame, in 
Us gentlemanly way, is out¬ 
wardly ignoring the confronta¬ 
tion, the root cause cf Ms wish 
to. leave, and blaming his pom: 
health for his poor perfor¬ 
mance. Two days later he was 
examined by A T Davies, the 
Bank's Medical Offlcer, wh 08 e 
diagnosis of the symptoms — 
liwnmnla, mnstant h pfldar hp- 
and amnesia - was arterio- 

Burt had dM 

of “apoplexy," the archaic 
word for a cerebral haemor¬ 
rhage or stroke- But . these can 
also be symptomatic Of depres- 
sk m and a nervous breakdown. 
. Dr Davies then advised the 
Governor, William Middleton 
Campbell, to allow Grahame to 
.retire, and three days later, the 
Court of Directors agreed to 
accept the resignation. 

But there was a question 
about his pension. The Gover¬ 
nor called in his Deputy and 
Dr Davies to advise. 

Dr Davies said he was aston¬ 
ished by Grahame’s wish to 
leave; he could find no mental 
deterioration or loss of mem¬ 
ory and although he .accepted 
Grahame’a statements, he 
could ffari no evidence to 
port them. He added that a ] 
iday would serve no _ 
because Grahame had told! 
“that he would be just as bad 

Kenmdft Graham* (left): <fld 

of 
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a pension of £400 a year, 
although, according to the. 
Bank's ijenrimi regulations, he 
was enfified to -almost 
that figure. The pedal rate 
reflected the Bank’s firm line: 
he did not seem dl and so a 
more generous sick pension 
could not be countenanced. 

The emotional shock of Isay- 
ing the . hum-drum life of the 
con ser v ati ve organisation into 
Whfchhehffil beat nam fr irCgMy 
absorbed aome 80 years before 
must bavebeen enormous, and 
this may be why ids literary 
output fell so dramatically. 
The old Bank cf Rn gfanfl, an 
institution fn which he hH so 
effortlessly held down an 
at such air early 
well have been the 
catalyst or generative power 
essential for ms wilting. With¬ 
out doubt, his writings were 

tnoebad hy Tite Kfa in fha Wank , 

Indeed It. probably suggested 
the titles Dream Days and T&e 
Golden Age to Irtm. 

As to what the Old Lady 
thoug ht of fajs extra-curricular 
work mm .can. only guess, but 
she must have known and 
HaMttaH to lnf H a hWwii - eye, 
although some of the denizens 
of ThzeadneecQe Street must 
have been blissfully unaware. 

It has been said that one 
Director bought a copy of The 
Golden Age in the mistaken 
begef that it was a treatise on 
blmetalHam. But that Victorian 
golden age of the Bank may 
also have-been responsible for 
tiie myth of his fastness: being 
ea onpnMa he was able to per¬ 
form his duties effortlessly, 
arriving at 10am and leaving at 
4 ml and this may have initi¬ 
ated (he myth. ' 

Ve ry rare l y does a figure of 
true literary stature arise from, 
the world of commerce - Ken¬ 
neth Grahame was one such. 
Who knows how many of his 
characters were drawn from 
his world of tiie Bank or what 
delig hts that shy, sensitive, 
kindly man might fame g iv en 
to us hadliis career not been 
cut short. - 

■ A first editi on of "The 
Wind in the WOUtwS" together 
with a copy of “The Golden 
Ager presented to the Bank by 
the author can be seen in a 
small exhibition of rare books 
dram from the Bank's two 
libraries. Entitled "The Bank 
Books" the exhibition is open in 
the Bank of Rtgland Museum, 
Mondays to Fridays 10am to 
Spm until April 37. 


Genius of the Place 


L iterary shrines offer 
you a book in which to 
leave some record of 
your presence. While signing, 
it la worth looking at those, 
who have come before you. I 
had thought Jane Ansten to be 
largely loved by ladies of the 
Bn gtish mMiTlft upper mid. 
die class, but to judge from the 
signatures at Jane Austen’s 
house in Chawton, Hampshire, 
many Americans and Europe¬ 
ans also consider themselves 
Jmettes. 

Non-Janeites, including 
myself, will be impressed. 
When Jane says that Tt is a 
truth universally acknowl¬ 
edged that a single man in pos¬ 
session of a good fortune must 
be in want of a wife,” we see 
that from Cologne to Kansas 
(Sty it is recognised that mon¬ 
eyed bachelors cause a stir in 
the neighbourhood (or neigh¬ 
borhood). We see that you do 
not have to write War and 
Peace, or even The Satanic 
Verses, to be universally 
known. 

Those of us who like our 
writers to have been also boot- 
blackers, farm hands or prize¬ 
fighters, may reflect upon the 
universal success of a lady for 
whom world politics and travel 
beyond the south of England 
held barely a jot of interest; 
and be indulgent to this lady 
as we tread over the creaky 
floorboards of her house. 

Apart from the floorboards, 
everything at Chawton speaks 
daintiness, niceness, just-right¬ 
ness. Laura Ashley provides 
the suitable .backdrop to the 
dolls, the fans, the silhouette 
portraits and the spillikins. 
There, in a locket, is a snip of 
Jane’s hair; there the cun and 
ball with which she played 
endless games of bilboquet. 
And there is her Cantonese 
needlework cabinet: Its lac¬ 
quered emblems of pagodas 

tonSro^tlm artifice amftriv? 
ial etiquette of late Regency 
England. 

In the garden are pinks and 
mignonettes, established «dw«» 
the Austen ladies did their deli¬ 
cate pottering there; in an out¬ 
house, the little donkey-drawn 
carriage in which the ailing 
Jane took rides for a supposed 


Shrine 



Janeites 



Jane Austen, after an o rig i n al 
family portrait 

convalescence. Her admirers 
will be gratified. Jane’s 
brother, Edward, had a large 
place in the village which is 
now due to be converted into a 
country hotel, with golf course 
and all, but Jane's house win 
stay on, supported by a Memo¬ 
rial Trust 

It must delight foreign visi¬ 
tors, who do not realise quite 
how fossilised is a village such 
as Chawton — or who have not 
read Ally Cooper for an uglier, 
more up-to-date portrait of life 
in the TfoigHwh counties. Tea¬ 
rooms near the house assist 
the spirit of gentility, and a 
generous if simple hmch may 


be had at the Greyfriar, just 
opposite the house. Those hor¬ 
rified by the thought of an 
entire village done out by 
Laura Ashley might consider 
driving on to Selhome. 

The raison d'etre of Chawton 
Is something less nostalgic 
than English style, and less 
| fussy than the frilly jam-pot 
cavers: it is Jane Austen's writ¬ 
ing. It may be that her subject 
is not our cup of tea, or at best 
we find it a weak cup of tea; all 
the same, even the non-Ja- 
neites know that her prose is a 
strong and beautiful instru¬ 
ment Same pertinent hues af 

appreciation are displayed in 

the house, from Sir Walter 
Scott Any writer, he says, can 
bark in the “big bow-wow 
strain”; but very few can get 
the “exquisite touch” which 
Jane Ansten h»s _ 

This is true, and her style 
alone will probably ensure that 
Jane is stfil gaining admira tion 
when Ally has been ditched 
into oblivion. The admirers do 
not mind that Jane never 
blacked any boots, or sold any 
matches; nor do they complain 
of the l i mitations of her parish 
(bow could those balls at Bas¬ 
ingstoke so continuously 
ateorb such an intelligent per¬ 
sonality?). As they say, Jane's 
great gift was for universalis- 
ing the parochial - or paro- 
chiaKamg the universal. 

There is a parish church, St. 
Nicholas, at Chawton: Jane’s 
mother and sister are buried 
there. As I walked away from 
it, it occurred to me that Jane 
Austen would have ma d e an 
pyrallpwt vicar. Imag ine her at 
tea - laughing with us when 
we laughed, weeping with us 
when we wept - doing all that 
a good vicar ought to do. 1 
would bet that her sermons 
Improved upon those of many 
men at General Synod. 

■ Jane Austen’s house, in 
Chawton, near Alton, Ha nts, is 
open daily LLOOam - 4.30pm, 
from April l to October 31; 
dosed Mondays and Tuesdays 
during March, November and 
December; and open Saturdays 
and Sundays only from Janu¬ 
ary 1 to February 28. For fur¬ 
ther details teL Aim 


Nigel Spivey 


Archaeology 

Fertile finds from 



T HE MOUNTAINS Of 
Crete range from the 
jagged and threaten¬ 
ing to neat cones 
topped with small white cha¬ 
pels. From a distance, they 
have a remote, mysterious look 
but in fact are sociable places: 
shepherds and cheesemakers 
like company for an afternoon 
of drinking tsikoudia, the 
Island's potent firewater. 

The Minimus who ran the 
island in the Bronze Age 
dearl y appreciated tM« combi¬ 
nation ofthe awe-inspiring and 
the convivial. They frequented 
what archaeologists call peak 
sanctuaries, apparently to wor¬ 
ship a deity in the open air and 
do a fair amount of ritual 
d rinkin g. 

Dr Alan Peatfield, a Mfanan 
specialist who looks after Brit¬ 
ish archaeological activity at 
Knossos, recently excav a te d a 
peak sanctuary in southwes¬ 
tern Crete, it was an out-of- 
the-ordinaxy dig, because most 
Aegean archaeologists prefer 
to work by the sea at sites with 
the irind of n ymnmen tfl J . archi¬ 
tectural remains that promise 
riph finds. 

There were no buildings at 
all at Atsipadhes Kcarakias, just 
some curious natural rock for¬ 
mations and two terraces, one 
above the other, with a breath¬ 
taking view of a long, culti¬ 
vated valley and. In the dis¬ 
tance, the grey mass of Mount 
Ida, Crete’s biggest mountain. 
But the finds included thou¬ 
sands of broken drinking cups 
and clay offerings, among 
them the largest collection of. 
h uman phalluses — about 50 — 
ever found an. the Island. “We 
didn’t Immediately realise 
what they were. Some looked 
like the horns of broken cow 
figurines that we had lots o L . 
But in fact the glands were 
quite clearly modelled. The 
curious thing was, we only 
found one pair of testicles,” Dr 
Peatfield says. 


Unlike the cimatjrai Greeks, 
the Minoans never went in. for 
erotic art or the showier kinds 
of fertility cult, deqdte their 
paintings and figurines of top¬ 
less goddesses. The bare-breas¬ 
ted women in the frescoes from 
the Minoan palaces and villas 
are shown at religious festivals 
or in flower-filled gardens. 

The first exca v a tor s on Cfrete 
in the early 1900s, brought up 
in the Victorian traditiop, were 
apparently too embarrassed to 
mention finds of day modal* of 
iiimum ge n it a li a in their, schcd- 
ariy reports. Even Sir Arthur 
Evans neglected to publicise 
some that he found while 
unearthing tiie palace of Sing 

Minna at Krinwaw. 

Dr Peatfield thinks the 
absence of Minoan erotica - 
reflect the existence of a: 
tinftar tradition in prehistoric 
Crete, with kinship traced 
through one's mother, “but X 
certainly don’t mean ft was a 
matriarchal society, though 
I'm willing to believe in a 



Great Goddess being wor¬ 
shipped at the peak sanctu¬ 
aries," be says. The phal lu ses 
from Atsipadhes were only a 
. small percentage of the offer¬ 
ings pushed into clefts in the 
rods or piled nearby. Most of 
the 2JH0 figurines were cows 
or worshippers - men wearing 
Jrihs wiih a cothdece and a dag¬ 
ger stuffed into their belt, 
women in bell-shaped skirts. 
There were also separa t e arms 
and legs, probably offered in 
search of a core. 

“The phwtinwwi might indi¬ 
cate an epidemic in that valley, 
something regional. In the 
same way, the cow figurines 
suggest that cattle-breeding 
was important there. " Despite 
the name, peak sanctuaries 
were sited bel ow th e summit, 
usually on a. prominent spur 
which was clearly visible from 
the settlement below.. Getting 
to them meant a two- to three- 
bour walk carrying food and 
what study cf -residues in the 
caps will probably reveal as- 
wina. They flourished in .the 
period of the Early Palaces, 
between 1900 and 1700 BC. But 
most wore slowly abandoned 
as economic'. and .religious 

c wi t piniffn «wuw mm ajx*- 
sos and other major power cen¬ 
tres inthe Later Palace period. 

Warship at peak sanctuaries 
was for artflna i ypeople. Peat 
fipKFssys, not to be compared 
wtth jh® gnjhgBroh. at indoor 
shrines near Knossos; where 
on£~fafny recent excavations 
produced evidence of a human 
sacrifice and another of ritual 
cannioaBam. 

The sanctuary cults have a 
direct descendazd, he believes, 
in papular pflgrimages to-the 
mountain chapels cm the. feast- 
days of their patron saints, 
when hundreds of Cretans 
the day drinking. and 


Letter from East Germany 

A state 
of flux 


THE VILLAGE in which I live 
lies on the outskirts of Bedln- 
It consists of a few small farms 
« nr! a large number of 
oanuBUterbett houses, and 
it was hoe I witnessed the first 
campaign leading up to East 
Germany’s democratic 

elections an March 18. 

A loudspeaker lorry was 
near a i 


_o’. Pup music blared out 

Flags were waved. In yellow 
and hi™ - the colours of the 
West German liberals. 

BaSoons were handed out to 
chfldren; their parents received 
pro pag an d a sheets which, from 
the look of the print, came 
directlyfrom West Berlin. But 
the neode standing around 
belonged to the East Goman 
liberal party, the LDPD, which 
for 40 years shared government 
with the Communists, and 
they did not look hap; 

The people around 


known as pliable helpmates 
of the local administration. 
Now they were demonstrating 
their innate liberalism and 
independence. The East 
Germans have a name far 
them - the wryneck, a 
woodpecker which hangs from 
rotten trees, draws out ants 
with iis long sticky tongue, 
and eats them. The latest 
opinion polls give the Uberals 
in East Germany no more than 
3 per cent of the votes. 

■ ■■ 

THE FORMER education 
system in East Germany was 
a Stalinis t rtnrn gtow, 
exceeded in energy and 
radicalism only by the security 
forces. Education gave our 
former political leaders the 
key to the society’s future. 

The post-1945 school reform 
marked the beginning. 
Teachers, burdened by their 
closeness to Batter's regime, 
were removed from schools 
and replaced - by amiable, 
dilettante figures - and we 
turned to the land of Stalin 
for our educational j. 

The whole system wasl 
on the model of a home for 
the resodalisation of wayward 
youngsters. The Soviet Union 
was also the model for the 
teaching methods and a 
rigorous schooling system. In 
line with the prerevolutionary 

Bnssfam practice of Imitating 
French culture, the Ftench 
schooling system was adopted. 
The aim was to train an elite: 

East German schools were 
catfi^-trahfing'units. Stalin’S •: 
formula of using engineering 
principles to ensure control 
of human souls remained in 
place until the last day in 
office of the former Education 
Minister, Margot Honecker, 
the wife of the forma: leader. 
Her system, certainly ptodneed 
results: opportunism, 
deviousness, hypocrisy, 
cynicism and cruelly. 

The schoolchildren were 
deeply unconvinced by what 
they had to reproduce; so were 
tto teachers. To prevent this 
intern al co nflUa coming to the 
surface, an iron system of 
discipline was necessary. A 
careless word could deriroy 
a teacher’s career, a dance - 
meeting could lead to 
dismissal. Without great 
ceremony, the Socialist Unity 
Fair extended its rule into 
th» sri h oolw. 

The Yoimg Pioneers and 
Ftee German Youth 
organisations mptrrinal the 
children outside school hours, 
executed additional 

carried out 
surveillance. The pinnacle of . 
this unnatural systemwae 
education for war. * Ctbe 
drilling of schoddiildrBn for 
the military Mniwy 

One natural consequence has 
bfg n t he rise of wi ftnTirade a nd 
neo-Nazis in East Germany. - 
Tronicallv. -the Communist - 
schools themselves produced' 


the system’s most extreme 
political opponents. 

The abolition of defence 
training” was one of the first 
education policy steps ]by the 
new East German government. 
This decision was clear-cut 

and universally welcomed. 

Otherwise, however. East 
German schools present a__ 
picture of pure confusion. The 
old curricula of the Honecker 
regime have been largely 
scrapped, but new ones do not 

yet ensfi The teachers me the 
old books, but pages which 
do not conform to renew 
tendency have been ripped o ut 

From the age of 10. every 
rwiri in East Germany warns 
a foreign language. Until last 
year, this could only be 
Russian. Now, the children 
are allowed to choose between 
English, French and Russian, 
although there are many 
Russian teachers, and far too 
few for the other languages. 
Exiwginw is, however an 
unpopular option, and R ussian 
teachers face unemployment. 

They are not the only ones 

— many of East Germany’s 
inflated state bureaucracies 
have started to shed 
employees. Among the ranks 
of state functionaries, there 
was no profession more 
frequently represented than 
teachers; and so large numbers 
are now streaming back to the 
schools, leading to tough 
competition for posts. The 
result is a tense atmosphere; 
and those who suffer are the 
children. 

It is not dear bow education 
will be organised in the future 
East Germany. The Opposition 
has not put forward much in 
tiie way of ideas. The Social 
Democrats - with successful 
traditions here going back 
before the First World War 

— would have good reason for 
taking the initiative. There 
are some Ideas for private 
schools- A Berlin opposition 
group wants to set up an 
integrated Gesamtschule on 
the West German pattern, and 
the West German teachers’ 
union wants to provide 
start-up help. Even some elite 
schools modelled on the Rudolf 
Steiner system are being 
talked about. 

■ ■ ■ 

FOR A few weeks in the late 
autumn of 1989, Egon Krenz 
was tiie leader of the 
Communist party and head 
of state. He merit lies In Ids 
rote in promoting the fall of 
Egon Honecker. His bad luck 
stemmed from his past 
political sins and ms lack of 
intelligence. 

Journalists from a popular 
West German newspaper 
visited Urn a few weeks ago 
in his East Berlin borne. He 
told them that the was out of 
work and lived from his wife's 
earnings and his savings. 
Asked about his future, he told 
them that perhaps he would 
become an author. 

People laughed at the idea; 
but this was a mistake. Shortly 
afterwards, Egon Krenz began 
to make appearances in West 
German TV talk shows. He 
continued to grin with his long 
teeth, even when be was 
attacked. 

The TV a ppearances were 
not just defensive; they were 
part of a promotional 
campaign. He is known to he 
workingon his memodrs, and 
severalWest German literary 
agents are offering the first 
three chaptersto possible 
r publishers. There nave even 
been suggestions that tiie 
rights might he worth as much 
asDMLSm. 

-. East Germany is having to 
prepare for a free market 
economy, Emm Krenz the 
Communist has already made 
the switch. 

Rolf Schneider 


MEMGSABHJA id 40: 

C onmjands t r ni« fa ; 
Germany are an sale where 
the Bema Wall stood only a 
few days ago. Young East 
tows isswk Communist 
Party medals; basts of Lenin, 
a nd So vie t and B est German 

j Aimy Trtriljiy piBy nynl 

are Westerners oagqr to obtain 
relics of an era which most . 
East Ger mans w ant to for get. 

A man front Wwnitfo, 
north, of Ba dfa, negotiated 

to buy 

It changed owners for DM75. 
The East GetmarLsdld Soviet 


sokUers were only selling 
uniform caps to East Germans 
fox-DM’s, so there was not 

Hindi prf»m In tihrtfl i, 

Elderly Berliners are 
reminded of 1945, when the 
relics of the Nazi era were sold 
to Allied soldiers. The young 
East Germans selling the 
memorabilia have few 
compunctions about their rote. 
East Germany ibselL after all, 
is selling two-metre-wide 
Segments ofthe Wan, tom 
down last month, to 
Westerners for up to 
HMHKMKM. 

Leslie Collett 
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SSncw 1905we tow shared foe 
grief and easel the pain of 

countless safferiagsoids. 

fast year doom 900 find 


«fh Most of them died of 
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as yaa generosity end we 
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Continued from Page I 

Exxon has brought it aH back. I real¬ 
ise 1 cannot run away from it even 
here,” she says. 

The writers and artists who popu¬ 
late Homer and Kamechak Bay 
threw themselves Into the fight 
againrt Exxon and the cal spjQL Some 
organised volunteer crows to dean 
up stretches of polluted beach using 
what they daimed were environmen¬ 
tally sound techniques - they 
washed rocks by band, refusing to 
use Exxon’s high powered hows. 
Some used the oil spiU to spearhead 
the growth of environmental groups 
throughout Alaska. Some, like 
Nancy Hillstrand, organised otter 
rescue stations, Many become media 
professionals, regularly appearing in 


Alaska’s dirty dollars 


print or on television to damn 
E x x on's efforts. 

The fragile unity of tiie fishing 
fleet collapsed cm Exxon’s antral in 
Homer. Toe leaders held out a gains t 
Exxon gold. Ken Castner is proud to 
have turned down eight contracts, 
designed, he says, to lure him from 
lobbying In Juneau. Dan Calhonn, a 
teacher turned fisherman, refused 
Exxon’s offer of a contract to make 
up toe loss of earnings while negotia¬ 
ting compensation for the fleet “X 
didn’t have enough space in ray back 
for all the knives which would have 
been planted there if I had been rep¬ 
resenting the industry while being 


paid by Exxon,” lie says wryly. 

Tom Nathannan, by c ontrast has 
none of the instinctive distrust of. 
the oil industry felt by many in 
Homer. In the past, he has even pert 
the oil rigs'In Cook Inlet to use dup¬ 
ing the fishing season. Tve let my 
gill nets hang off the rigs. There's 
fife living off them. Yon get crabs, 
muscles, beluga whales and all kinds 
of fish in the waters around the 


Yet few fishermen -. hot even 
Nathanson - enjoyed being on con¬ 
tract Overnight, they ceased being 
their own bosses and began to work 
for a great bureaucracy. Nathanson 


often had ; to spend a whote day In 
harbour oh-bfa 43 ft boat Bonanza 
waiting to hear whether Exxon 
needed -him to deliver supplies. 
"While I didn’t wotic hard, I felt very 
stressed. You mnst remember that 
fishing is an isolationist form of. 
a ct iv it y. Fishermen bke taking .risks, 
depending an themselves' for a hv- 
ing.. Working for . Exxon was the 
exact opposite. It made us totally 
dependent m. a faceless entity.* 
Nathanson'endafiis. 

PeopIe ,li£e Nathanipn who, 
worked contracts'say three quartets 
of Homeris fishermen did likewise. 
Those like Tkm CaflsiUn ^wlHrwtaQt 


without contracts put the figure 
nearer, a quarter. What fa not In 

..doubt .la. : tiie bitterness between 
those on either aide of the gravy 
t*ain. ‘ . 

Nor-in much doubt is the minimal 
impact fbat the oil has so far had on 
the flfih. Fish have a metabolism 
that is ultra-efficient at 
unwanted material. In 

BPb.Mastraccbio, Exxon’s_ 

manager in; charge of the clean-up, 
says: TJei a single fish was wile d by 

. . Chuck Meacham, fishery manager 
in Fish and Garnet oil spill team, 
does .qot like talking about what 
happened last summer, because he is- 
preparing data, for the State of 
Alaska's mammoth law suit against 
Exxon. But^he. willbe drawn enough 


to toy . Tm not sure ttrmn will 1 
Proved right In court about the nm 
ber of flsh MTlPri , » 

Evm so, the state authorities co 
cede that the numbers of fish HHi 
were relatively few. Their real co 
cem fa whether the young fit 
hatched last year will have bee 
damaged by the spiff. They all 
want to ensure that ftnmn fmKHi 
tiie cleanup to the state’s sutiafa 
non when the operation resumes 3 
. the spring. 

Toth Nathanson, for one. hi 
decoded what he wm do tUs sur 
mar. “Many of myfeHow 
j to go back onto avnfoftct- 


;— Hkes security. But I say: 
: over* let it die. I’m going tinWrn 
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CRAWFORD STREET LONDON W1 




StMaryi Chunk, fPjuditm ftace, off Qrmqfiwd Street WL Two bedroom hmuesjfivm 
£150,000 and three bedroom houses from £480Mt. Sbouhoase open Monday to Ruby 
12 wm to 7pm, Saturday and Sunday 12 noon to 5pm 
(fit: 01-7242404). Ehutmted brochure aueabddejhm Egyrton Estate Agents 
(TeL 01-584 7020). 

^ARRANT PLACE 

LmdHmutLmdmJJaBOd. Tvaa House, Scrim Appnath, Ratify, 

NB&Ban HA4 f(JA, Eagatd. Hkphtme Saks 0)895) 622100. Fax (0895) 622577. 

Lovell Homes /MUn _ 
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AN OUTSTANDING PORTFOLIO OF 
21 TENANTED FARMS 

Versatile and Highly Productive Land 
. Pi^oimnantly Grades 1 and 2 
. Current Pent about £452,000 
- C0SilP!^iffi|ll^rG 7,000 ACRES 
For Sale as a Whole by Private Treaty 



CLUTTONS 



45 Berkeley Square, London W1X 5DB 
Teh 01-408 1010 


Joint Agents: SaviHs 01-730 0822 



PARKVIEW 

FULHAM HIGH STREET, LONDON SW6 


INFORMAL TENDER 

CLOSING DALE :2 NOON. 61H L/.ARCH lv9C 


FOR SALE 

AN UNBROKEN RESIDENTIAL/ 
COMMERCIAL BUILDING 

Mixed commercial/residential long leasehold 
building widipanorar. news to the rear over 
Bishops Park across to the Thames. 

• 53 vacant flats 

• 60 tenanted flats including 3 long lease¬ 
hold flats’ 

• Planning consent for lO.penthduses 

• 23 retail units 

• Highly reversionary investment 

• Available as a whole or comznercial and , 
residential separately 

SOLESELLINGAGENTS 


•FARRAR 

1 ‘stead 





01-373 5075 
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T* 0788 - Alans amflnw. 


PROPERTIES IN PORTUGAL 

■TjrtaB. a ayd i iwl 18th oratory palace. 11,000 aq m. site in tbo 


- BMflril fase ocean Grant viHa, private access to beach. 1,200 aq n, 
nenda complete itfariarimaept, cotdd be divided in rovers! flats. 

- Gra n t . oentna! location. apartments in new bedding. 

P ee l ed pool ma, garden and parking. Ready for January 1992. 

• AJgsrve/Aimaflo do Enin, newly constructed 45 bedroom 4 
apanlm tdl directly by tbe beach with all fktiEtfaa. 

- A%nrw4Qainte do Lego, 4 bedroom villa on the Grfrmty, in 

.mrflwit rwvfitinn 

r Afearai 210 hectares of ratio had near dm beach and 5 h« 
from Lagoa. 

- Alfcarvo, ^hectares of land near Tavixa. Ideal lor development. 


XSSBOCT OFFICE 
Tdt«K<52Z74/6548U 
Vast «93107 


FARO OFFICE 
Tek£ (089)812314-24 
Fat (089)29711 


CTiiTl 

fiTT. T J 2 • i i f >YJ7 i • T i i >'L-i 


MARCH T990 

3rd SOUHULL 

- George Hotel 
4th OXFORD 

- Union LodfH* Herat 
7th LUTON 

- Crest Hotel 
10th PETERBOROUGH 

- Swallow Hotel 
11th NORWICH 

• Notoon Hotel 

14th COLCHESTER ' 

- Marks Toy Hots! 

Wee ken d* lO a-m. - 7a.m. 
Wednesdays 12 noon -10 fun. 

• For SALE FREEHOLD 
EXCLUSIVE DETACHED VILLAS 
LUXURY FLATS • MAISONETTES 
SHOPS - OFFICES - LAND 

• FINANCIAL TERMS AVAILABIE 

• DAILY INSPECTION FLIGHTS 
For further information 

lepfos Estates 

n*leedhgh«aMtyDMlaam 
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For ’ffmw 

(iMto 

fil T -fTT "* J -irtiinii.l 


41, Roeebenk. Hoiypofl howl, S 

2 double bade. Urge drawfaB re 
underground parUng, 

roaMere portor. . 

Opan for vfawlna Staafay, 

. 10 am to 1|im. 

. . PitoeO«0Wffofw. 
U;nM8M 


SUNSHINE CANTON ESTA33S 
Bonldor, Colorado 

aeriMtoyoltOwel OrtoMp —e iy eoW^Aprt—toecweoBh jenw—k vleweef Mm 
MvMaatBfaaanielgrliahlS.ttrcdBnaa.cpataa eekwflhroriL Axttatb rtutta. M 
Mn«a%T)Mau.toAMryed, anm.mMe>r ma. 4Mka, leoafaemat 
S lABOflOO Bndbtm • 106SDM 

Lead fapfcbs *hH be dfaecto* Ik 




LTES CAIA C OSTA BRAVA 

• RESERVE YOUR 
PLACE Si THE SUN 







TORCH GBWORr. EXCELLENT . 
VAUM OM.Y4flBMlMMa AT THIS 



l a *1 * ' i ■ •. 


AVAILABLE. HAL PORTFOLIO FROU 
PHCNETOOKY MM 718108 


^idiFrr.ifrTT^ 



MARINA DELESTE 

Laaariow beachfront pemfa»H 
•pnato on thfa ndadad ikvdop- 
awat whh_Wai* end ifctmg daba/so 
mtomaa Am* the Afara Nevada. 

jUKii faaom & foent, F/F Ut,u». 

ttj IB. trim earn —1 Biartiiwi 1 
Wh, 3 bethu A/C + toetfag. tto 
Me flowA B hea ML 3efa faetoks 
fcndi >»p, l^m bnft Jt flntitam 
— tWna if ntf. WoMd 
part mbngRgpdY toEngfand. 

• uwawi 
KaeWafOVM 


■famMewtoh HMMe Is Stone Hevento, 


BOUCEMEONT/GSTAAD 

An ea cln a i vo dcydo pmM^of ta. 

SawL Fharn 1 fold ant. Pham 2 
co mme n c i n g now. Only 6 apart* 
van available to tun-Swia, 
Superb design* and tun n i n g 
views. Reservations now being 
flifcfn. 

2 bedroom apt* from SF T60JOOO 

3 be dr oom apt* Rom SF 880|000 

Contact the Swim SpeefaSmB t 
Hamy Scott Owmwsr, Cheech. 
Lane, Btraham, W. Somea. ltt 
0243 554319 Fax 0243 533498 


Front of bench with swimming 
pool and teams near Goff. 

PkbcX&jDMi 
Vihoora - Cmno Bapnee 
30-1* Dr». KM0 Lbboe. 

TcL 01 779350 TWct 62743 


NORTH ESSEX 

A splendid detached modem boom 
hi nuperbly lawh c ape d gar den s of 
■ppmdniKb K acre. 3 Raoep- 
tioe rooms. 3 bedrooms, 3 
bathrooms. £297,000 


Onset a osnlsn femDy aw is eon. 
verted 8— 11 ton towmss we , ikenUig 
room, (Siting mom largo dining 




Edtaowgn ehs am 

T«C 031 Z2B «T4 


taVfliifiS SWITZERLAND 



FLORIDA QOLF COURSE 
HOMES 

Buy a GoB Course or Gul Comd 
vacattoo home tBraot bom tim faUld. 
era. Wo haws the bast to ca Bona lor 
rental Ineome and capiMI growth. 
New home* including pent tram 
WWfflOL Mortgtgss. rental, and 


liar bmohura and tfalalM ol owCm 
viewing prageam m n UAL bis 01 
S48 4844. FexOI 840 38B2 


******* PROP- 
‘ tor oor FREE 4S-e*ge 

.^^jOvwmsaa. Property Mateh 

N4MTL Lgnev vmee a uutmeo. 


tto*. Be* 381 Pephos Cyprus Tel! (DM 
MM0I ftoC 234717. 

■a0ESIA - lunary i bedn badi Oceenftont 
wtorteems. IS montfte rantobMy. OBJSO 
Mt.T*tOM8ia27a. . 

FLORIDA - Ortesdo/Qott Ceeat Luxury 
homee to imtonL Tel: Ftoride Vacwtoo 
Homes 0G» OMBOa. 


GROUSE MOOR 

2000 ACRES IN THE 


.1 ,1 1., 1 a; T11 1 1; f .1 


10 YR AVERAGE 250 
BRACE 
COTTAGE 

Mu sue Limited, 7 Bnfc SWjt, 

GdHUcb.TeL0Sto48«z 


U=^=» | R)//v’£mf&Hflyuwrtil 


W8STP BNDOniCE 

Teb 81505 7799 Pm 0X4MCS77 
BKXDHULMAKSnraWl 


CHELSEA OFFICE 
Teh n 5 S 4 G 91 Fnc 5#13433 

BASIL mtSEPSW* 



LBASEMjmn 

FR1S £42^000mtjia to etsawl 


nhed2bed 

: sale. One kx to 


£or *115 Pteebold 

~-— -- 

- • Hn OKS 

MOWS S3I4 fton 0«*72362* 


WM Fully fumtohedL new 4 bed Dutch coto- 
sto le M e town hn aersoe a gwdan : 
E280.000 TW OMto* 3006. Anne Robtoeen 
«toydme(T) 


HMHQAm MUAOE ML S bad vfctortot Iws- 
Uy beueo wan am 1 bed Bet, garago, W 
owOww Memento from ICwimged + Hawh. 
townem I Reeves OtM 2M1 snyttmeor 
OKMD 4124 Set end Sun. 


HOUSE, 


Mil 


SW20 

PRICE rtSS^OO RtEEHOLD 

Sought after location, class to BR 
station and amenities. Ralur- 
blshed and radacorated. 
Including new central heating, 
poggenpohl kitchen and luxury 
path room. Lounge thro Dining 
Room 3D'. Two double size bod- 
rooma. South facing garden and 
patio 4F 

Phono 946 5548 
(anmtrmr phono) 


E2EEI 


IKDEPnNDCNT LOUDON MtOPERTV 
SEARCH SPECIALIST. Persoosllaed 
speedy earvioe tar the busy eueutiw- 
Pmpemsa A tntadore OFS74 6000. Fax: 
0MS1 0066. 


COUNTRY PROPERTY 



At riverside 
haven ^ 


IN PICTURESQUE TEWKESBURY F%tZOXCVYl 
The exclusive Fitzalan Court, 
alongside the River Avon, is 
ultimate in quality, luxury and 
These 3 and 4 bedroom townhouses are 
superbly fitted and some have moorings. 

For more information call (0684) 294863. 

ECOVD CITY HOMES 




HOLIDAY INVESTMENT HOMES 
IN CORNWALL 
From £39,950 to £110,000 
Capital Gains Tax 
Roll Over Relief with 

T^ ll fam emi aarifl^FByttyfcw wwiww^w.^rf ineari wg tiptnOnm 
of total find* available float nugar UK banka. Rdearo of cqatsl-mccaie- 
■e oiikj^a qatri growth h^dsyi. NO MINIMUM GR MAXIMUM 
INVESTMENT 

DeCrib from Damime Leuate Ltd, KmegwMBux^Gtdval. fbnaiica, 
Cornwall. TR208YN TdU (0736) 66C71. 



HAYWARDS HEATH 
(London 40 mins) 

Immaculate 4 bed detatched nco-Georgjanhome.2 
bathrooms,large through lounge.dining 
roomjritchco, utility, study. 

Large gardcn,doublc garage.Situated In quiet col-de-sac 
near centre of town. 

£179,950. 



r ito i'l li i ^ 

EXCHANGE 

is TUI 
E L EG ANT 

V‘rA'1' JO MO V|. HOI.IS1. 


This boyAcQ systEm. many yean oo 
dm statute books, b ideally stated to 
dm 1990 Property Slmnp. 

AT 

NATIONAL 

PROPERTY 

EXCHANGE 

WE CURRENTLY HAVE OVER 
WOO REQUESTS FOR 
IMMEDIATE DOMESTIC 
RELOCATIONS 

SHOULD YOU BE 
A SUBSCRIBER? 

Arittor%fopedc3r 


O 705-754985 




DERBYSHIRE 

A wol mttomd EABMOUK of 


I by j 


WM developed 8ESKN1UL HOME. 

SOaOBIO HOTwBh Plcsvtog pemtodon 
for the election of a bungalow: 


■PH l|M I IIP I 'I — 


n John 
w German 


Tho Rotunda 
High Shoot 
Burton on Trent 
Staff* DEM UN 
C02S3) 420S1 



HORSMONDEN 



Tbabridgs 
Kegc. TN12 SCB 


COUNTY 

■Hirasaam G ROU P 


D °TNfc oS 


Offer* invited ■ 
Kug 8t QmcaotOt 
Uckfiald (0825) 765688 


SUBSTANTIAL 


mm* 


Half acre gronodx. Cnrrcatly 
rood at HIGH-CLASS REGIS¬ 
TERED RESIDENTIAL CARE 
ROME FOR ELIHXLV. Bad- 
lost income potential. Offer* 
mrited or £465.000 ai a going con- 
on das to re tunnoit . Partkolst* 
&oan 

Jvjwlegparil 

Ttotoridgn WsB* (MU 51M56 




WEST SUSSEX/ 


AC8A8MQW GBADE B USD Bumr 
BMHK M TBB MWNLAND 



MnUL HTTH8 ■ Uta - ftu ^i, 
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Imagine What The Houses Look Like. 

Imagine a courtyard off Kings Road, Chelsea, where there are 
houses adorned with a profusion of ornamental features as well as having 
all the practical necessities for London living. 

Imagine houses,' most with their own garage and. garden, that 
have rooms designed for extravagant comfort and with kitchens that are 
comprehensively equipped. 

Prices start at £545,000 and to see how Charles II Place reigns 
call-01-351 9151 for a private viewing of the showhouse. 

'f Charles II Place 
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PARKS I D E, KNIGHTSBRIDGE, S W1 



A*ek«kmafni3enifk^thireand^bakx3ioed 
apaitmcnc in this fine Edwardian block, featuring 
stunning views directly over Hyde Fade, bige 
entertaining rooms mx! 24 hour uniformed porterage 
Each flat provides, 2/3 receptions, 3/4 babam. 

3 badmams and ktichai/bmdifmi room. 

To let unfurnished Prices from £850-00per week. 



CONSULDUfTSURVEYORSA REAL ESTATE AGENTS 
43 St JAM^S PLACE • LONDON SWflA IRA 
10:01-4800868 • 1&EX:M3fO • FAX:01-4081387 



'The Best of Chelsea* 

Seven outstanding interior designed apartments in this 
most prmtigioia location 
One. two and dircc bedroom apwtmcna; 

£l65,000-£395,000 Lawhold 114 jean 

RUSSELL VtaKhtbj^fAiww SAVUXS 
SIMPSON 01*730 0822 

01-2250277 



RENTALS 


BRUCE 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 

We have a large selection of property from 
family houses to one. bedroom flats, 
furnished and unfurnished, short and long 
: lets, in every price range. 

. PLEASE CONTACT TANYA BUTTERFIELD 
KATE EARLE ON 01-937 9684 


ST JAMES HOUSE. 1 3 KENSINGTON SQUARE. LONDON W0 5HD 
01-937 -Je47 937 9684 Fj* 01-936 A 23 1 


Chateau d’Arricau Bordes, Gascony 
A magnificent 14th century chateau 
with its own vineyard 

An exceptional historical ch&teau near Pau with fine wwsof the 
Pyrenees. The main house, formed from two early buildings, 
includes many important reception rooms and 6 main ' * 
bedrooms, all with en suite bathrooms. 

IS hectares of vineyard produce AOC Madiran wine of excellent 
quality, the 1983 harvest received the 1985 ‘MedaiHe d'Or* at 
the Concotm General Agricole Paris, and the present 
production is 130,000 bottles a year. There are also extensive 
wine cellars and attractive"outbuilding* suitable for bousing staff 
prcy~'l custffTtefs. 

Viewing"strictly by appoUxtmenL Price: 34,000,000 FF. 
Brochure number: 1830009 
SOTHEBY'S INTERNATIONAL REALTY 
34-35 New Band Street. London WlA 2AA. 

Telephone: (01) 408 5196Eaairaile: (01) 409 3100 
. Local Sales Agenc 
. Drmeurei&ClulrtinduSoteiL 

Immeuble Can* Men, 163 mate de ManriDe. 26300 Momelianc France. 
Telephone: (75) 01 66 S3 Facsimile: (75) 53 05 SO 



SHARE OFFER 
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Now you can inuest In the most spectacular view across 
the Thames to Tower Bridge and The City of London. 

This Is the impressive outlook from LovdTs new luxury 
development of 4-bedrootn town houses at London’s 
historic Cherry Garden Pter. 

These freehold properties represent an excellent invest¬ 
ment opportunity for companies wishing to accommo¬ 
date senior per so nnel and their families. 

Located less than a mde from The Tower, f/OS 
we know of no other river-front houses r l (f|J 

closer to the The Square Mile. Cherry ,U i | B L»l 

Garden Pier is one of our most exckisw 
developments and coniines an unrivaBed mmmUm 


aerpw location with Ox benefits of modem construction for 

ndon. comfortable, economic fiving. 

luxury The area is weflserved by pub&c transport and conveniently 

loo’s l ohctwi for the London Qty Airport. Excellent local sfaop- 

ping is availaWe and tockides the new Suney Quays 

^ Conpfc*. 

nxno- Only 7 properties are being offered and prices begin at 

£285,000. 

-/V| Fbr an appointment to view, and information 

1 l 3 reg a rd i ng purd-asa schemes, please call 

sole agerfls CarletonS«iith& Partners, on 
1 01- 2315150 or our show centre on 

LAUEaB 01 - 252 0681 
IERRY GARDEN PIER 


ilM&j Lowell Urban Renevwai 


Pm— 



appears every 

SATURDAY 

Rate £44 per Single 
Column Centimetre 


TEL CAROL HANEY 
-.01-873 4657"“ 





























































































































































































































PROPERTY 



O NE OF THBmost 
interesting 'things 
about the ties and 
ripe- pt the .French 
homes market in Britain 1 is 
how it has grown into a whole 

industry. - _ . ■ 

Do gma of new estate; ageh- 
cieanow offer property across 
the ChanneL Most (wisely)are 
choosing to specmtee rather 
than -to cover the whole of 
France. There are those who 
deal in Normandy or Brittany,, 
in Picardy, or.the Dordogna 
Others horn gone for particn- • 
lar types: of properly - there 
are cottage specialists,' those 
who handle only chateaux, <xr 
homes around &iff courses, or 
those who keep, to vineyards, 
Ifa a niche wood. 

One company .deals, in 
French wateraMe properties. A 
village hoote by a canal,- por- 
haptf?A nifiL'hahitiibte'ar oth¬ 
erwise, alongside a riven farms 
with streams running through 
them; properties with fishing; a 
collection of old bolldfngs an a' 
fafco iaiaiiii in the Dordotzne? 
Or something by a marina? 
Prices are as vailed as the 
properties. On a business level 
there axe. waterside hotels, 
tront/salmon farms, or river¬ 
side HW faW WWbt ' 

Director David Kay, likes to 
talk tocHeutsinanter to nar¬ 
row the Add. What do they 
want and where, ahd-how wifi 
they- reach it? And he will 
gently point oht a few- of the 
snags tor the over-ambitious. 
Waterside Properties Interna¬ 
tional Is at Wimbledon/ (tel; 
01-879 1495). - .. 

But this is oaflya start Some 
agencies will-search for spe¬ 
cific types of properties.' Some . 

wffl carry out surveys or trans¬ 
late legal papers. Many of the 
lending services are rnshing to 1 
help yon buy, and after the 
deal is fixed there are the reno¬ 
vation firms; those who will 
help choose yonr colour, 
scheme; move your furni¬ 
ture. ... Then there'are com¬ 
panies to advise on . poor new 
tax problems, tell you why you 
must make a wm ; add, warn 
you of the different legal 
aspects of buying in. France:. 

The 1 London ': chartered 
accountancy firm of Moore 
Stephens'has set up s depart- 
iqent inthe CHy. to:advise ch- 
enfe bn their taz postUon in 
♦l y > TTg ayH . yynnra; fho jwipH. 

radnrm nf ' Inh^rll aw w 

law and the exchange risks' 
involved when buying property . 
abroad. In-certain d re am - - 
itpcdntsant. it is best 
to ptnchase through a French, 
company (which fhm ■ 
arrange). Jfyou have taxes to 
pay in France - whether 
income tax, or V AT on rental 
income, or capital gains-tax on 
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.McjCNfey * Sfons’s sfcttna apar fc ne nte Ip In Retoe Blanche Vet Thorene . 

In search of a niche 
across the water 

• Audrey Powell reviews second homes in France 


an eventual sale — Moore Step¬ 
hens"can tw« (Tel: 

(0-249^490): .'-. /. 

'• Brittany -. -^Ferries has 
lamfehed A Trench Property 
Owners’ Club, allowing mem* 
here -savings- of ip to 20 per 
cent qp standard ferry cross¬ 
ings, guest vouchers and other 
bandits.' Thecompanyhas well 
gvex.itsfhrst-yeartargetof 
3,0(10 members and may have 
to start a wailing-list 
Same fir™ concentrate an 
aki propertlee in the French. 
Alps. If iTs a bit late to thftilr 
hi toms of baying mid elding 
off' from file from at yonr own 
“residence” this season, yon 
can choose somewhere with 
-s pring and mminiff attractions 


to make ft easy tor letting 
Modiru for example, has flats 
at Les Contaminee Monljoie 
which, althonghtiny, are dose 
enough to: the. slopes-to allow 
ypm to walk across the road to 
the ski lifts, there are larger 
and smarterones at Val Thor- 
ens. These and other more 
expensive aki apartments are 
nfiiwy i itpHpr toe name of the 
British parent company, 
McCarthy & Stone. - 
If you want somewhere with 
more character there is the. 
pretty and long-established 
alpine village of La Clusae, 
near Annecy, where the com¬ 
pany win have new apartments 

tn rhalat h nfMrng ft vaqriy for 

the next ski season. Its apart¬ 


ments in the -three resorts 
range from £26,000 to glflOjOOO. 
pi*rfi« from tii* sales "Ww*, 
ij/c its bwit at Bo mnp - 

mouth (teL 0202-292480). 

A number of British buyers 
tn be small-busi¬ 

nesses in France, *nd agencies 
have been quick to n ^° r these. 
Avonbased Mawrihen Vacances 
(tel: 0761-70467), dealing in Nor¬ 
mandy, suggests typical possi- 
KflttW an antique shop mi 
tea room in a vfflage square 
(XIBflOBk a 16-bedroom hotel on 
A country road not fer from 
Cherbourg (£156,000); or a 

mail modkn t fl w rtn iant hi nrV 
near a beach. A buyer could 
keep «"* Hat for himself and 
deal with wbat could be four 


others (£79,000). 

London chartered surveyors 
Gordons (tel: 01-631-1513) has 
recently opened a European 
Business ventures department 
to provide a consultancy ser¬ 
vice for those more heavily 
involved in business. It says 
this is in response to requests 
from the company’s network of 
cont acts in French hMiktpg , 
industry and local commerce 
for introductions to UK indus¬ 
trial companies interested in 
- potential joint business ven¬ 
tures. This is a subject which 
the French are taking very 
seriously in the run-up to 1992, 
bat the British have been slow 
~ to take action,” says senior 
partner John Gordon. 

“South of Boulogne very lit¬ 
tle, if anything, in the way of 
eves tentative approaches or 
enquiries have been mad* by 
British businessmen to local 
authorities or chambers of 
commerce, despite the rece nt 
avalanche of advertising «n<t 
encouragement from the CBI 
and the Department of Trade 
and industry." 

The company offers research 
information on French regional 
markets in areas in which UK 
businessmen could be inter¬ 
ested; introductions to contacts 
in France; negotiations on 
their behalf with French com¬ 
mercial and pidWaal authori¬ 
ties; «*»d location of.suitable 
properties for UK firms. 

Joint ventures neednot nec¬ 
essarily involve heavy finan¬ 
cial input, adds Gordon. Some¬ 
times the French firms are 
simply seeking die benefit of 
British ideas and know-how, 
which they often feel is supe¬ 
rior to their own. The British, 
for their part, could gain from 
matters such as easier labour 
relations In joint production. 
As examples, he has a French 
“Mscottede” which would Eke 
to team up with a British bis¬ 
cuit company, and a French 
.fioniture manufacturer who is 
innHng for a RHHaTi counter¬ 
part with the possibility of a 
jodzit venture. 

But back to the purely rest 
Hmttai p r operty Ho w do 
yon track down all these peo¬ 
ple offering services to the 
“industry?” That leads to 
another sector - the spate of 
magazines and property news¬ 
papers that have begun appear¬ 
ing. specialising in second 
homes across the Channel. 

It aim cover s the exhltttlans 
that are starting to be held 
ntfaring property in Ranee. A 
group of French, developers 
and agents mou n ted their own 
hi re cent l y . But they, 

too, have something to learn. 
Few had bothered to have their 
sales literature translated fata 
English. 




Rooms wfth a view: bouses In tbs Raids Gardens development 


Five-star locations 

A famous hotel is now host to desirable properties 


I N DAYS gone by you 
would have arrived at the 
famous Reids Hotel in 
Madeira by ship. Staff 
would have met yon at the 
hotel landing jetty and carried 
yon in a hammock up the steep 
paths through the gwiiwi* 
Today you wUlprobably 
ar ri ve by yellow taxi from the 
ai r p o rt enter through an 
undistinguished doorway off 
the road. K looks wi»» a 
tradesman’s mtn»nw — which 
indeed is what it was, for the 
building was pTwnnwi to be 
approached via the gardens. 
But once inside the atmo¬ 
sphere is still di gnified and 
seemingly nwh»ng pH from 
days when Reids counted roy¬ 
alty and statesmen awimg its 
guests, although the hotel is 
rinrfng for three mnnflw fr om 
the beginning of June for refur¬ 
bishment and enlargement. 

However, as fer as the prop¬ 
erty market is mnwemad it k 
the gardens flat matter, amH fa 
particular that comer in which 
38 apartments and six town 
houses are being built for sale. 
The development — called 
RaMa Gardens — wQl be man¬ 
aged by the hoteL 


After a somewhat long gesta¬ 
tion period there Is now some¬ 
thing to see. The houses are 
almost finished and the apart¬ 
ments are well on the way. 
About half the properties have 
been sold or are under offer, 
but nose will be occupied until 
the whole scheme is completed 
by the end of the year. Buyers 
so far have been largely British 

and twlddlgk^gpd 

All Is geared to the view of 
Funchal bay, semi from the 
properties between giant palm 
trees. Beyond, around the bay, 
are the houses and hotels of a 
busy resort, rftwiMwf up the 
surrounding hills to make a 
riveting “stage backcloth” of 
twinkling lights at night. 

The row of twoetorey houses 
is at the front of the develop¬ 
ment They have balconies and 
strongly-emphasised gables. 
Exterior p aintwo rk is the dark 
blueish-green popular in 
Madeira; it contrasts with the 
cream walls and terracotta 
tOed roofs. Inside there is a lot 
of space and the quality of the 
materials used is apparent 
Whether every buyer will wit* 
the white-tiled kitchen with its 
dark green patterned band is 


debatable, but the Portuguese 
architect has kept closely to 
Madeiran style. 

The flats rise In a six-storey 
crescent behind the houses and 
swimming pool, providing a 
choice of sizes and prices. They 
start at £155,000 for a lower 
floor, two-bedroom apartment 
Penthouses go from £287,000 to 
£345,000. The remaining house 
is £260,000. Prices have risen 
about 20 per cent since the 
scheme was launched a year 
ago. There is a £1200 to £2200 
aimnnl manwinwint charge. 

The project is by Blandy 
Brothers and Iberia Develop¬ 
ments (Joint vent u re company 
of London & Ed i nb u rgh Trust 
and Balfour Beatty). The first 
Blandy came to Madeira in 
1811 and Blandy Brothers is 
now involved in shipping, 
insurance, publishing and the 
wine trade, although the flag¬ 
ship of the company is Reids 
HoteL Agents are Hamptons 
International, on site or in 
London (tel: 01-493-8222). 
Madeira is Portuguese, covers 
105 sq miles and is 600 miles 
south west of Lisbon. 

- Audrey Powell 
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RIVBBRA^HOTEIi ; PROJECTS 'll' 
; 'FOR SALE 

St Paul de Vence. Next to this exquisite village 14 minntea 

to Nice Airport a uniquely beautiful site with spectacular 
views zoning to build a. hotel of 40000 sq ft (3720m 2 ). 
SAINT TROPEZ. Existing £2.7m 4 star hold for sale 

GRASSE. Project with planning to build 110,000 sq ft 
hotel/parahotclicr and 18 hole golf course. - - 

Contact: Patrick McCrea ASICS - 
7 Are Gd Bretagne, Monte Carlo 96000. ' 

Tel: (33) 93506329 Fax: (33) 93500719 




f 4/5 Bedroom Detached Properties 
[ within the Pine Forest surrounding the 
| Golf Qub, Equestrian Centre, Tennis 
Courts and Close , to Sea. - brochure 
HIGH SPECIFICATION 
mMlAOQJOOff-lJSOJDOOFf l^ 0 ^ 3065 


DOMAINS DU - 
GOLF ESTATE 



INTERNATIONAL PROPERTY 


C^CTNCSEjyOC.; 

Cabinet fanm obfficr 

Properties St fail 
in IHuvooea (Vk) 

Kngflih office: Ma P. Seh 
TcL 061-434-1635 
■ Fix. 061-832-0529 
Abo interpreting Jt translation 
service for French borne bu yer s. 


CHAMP AGNY EN 




For our free 24 page colour 
brochure dertaing 27 Ski & 40 
Coastal developments for sale, please contact 

THE AM s €X£THE GADE5.. Jfjf 

WUJPJ UPTON-UPON-SEV&IN: WR8 OQB jrW. ~ 
V*aa§! ORPHOT453921 or«4588Q-4HOURS). 


Land kb France Cor 
. SKI CHALET or - 
APARTMENTS 
Btz&fing pk* wiA pianolas pw- 
ininirn lor 3 or 4 aiaitmeiwt or 
targe dhalet in centra, of. 199? 
Otjupic raaon of llpM 
- £69.000 • 

Sopeb luxury Vff chahtJo 94vi- 
befto owo wouDda,hel^ pool 
.- FF 14 millkw . . 

. TrfeahaMM53842233, 
iSwitO §44723 




. . UNIQUE OPPORTUNITY 
. MARBELLA, SPAIN. 

Vary enfanhM mansion, illiafal in prote cte d dunes area. IronSIno 
beach. 10 min. East of Martmda canter. Large circular hall with 
iBwan oom above, spacious Hvfng. separate dining. 4 bedrooms, 3, 5 , 
bathrooms, library. 7 chimneys, wine cellar, 
fully equipped Mlete kitchen, servants quarters, 3-cars garage, 
solar energy, tennis court, swlmmlngpool, matins garden, own well 
and many other special features. Plot size approx. 5000m* 
constructed 800m*. Rather Information call Mr. WoHnian, 

Spain. 34-52-83.1&S7 or write calls Ner^a 66. 8ttk> da Calahonda, 




Purchase by foreigners muthorizod 

Lake Geneva & Mountain resorts 

You can own squatty CHALET/APARTM37T In: MONTRBJX; VKJLARS, 
LES DMBLBlElSt LEYSM, QSTAAD VaSoy, CRANS-MONTANA, 
VemteR, etc. bom Sfr.200Wa—Mortgages 60% at-7%% 

_ . 52, rue de MontbdOant - CH-1202 GENEVA 

REVAG 5A TeL41 ^2/734 1 540-Fax734 1220 -Tx 22 030 


the exc&nhn private pnk - Doouw de 
fa RcaUenaa. AH with bnaibtaJciM 
view*. I to J bedroom from SF 
3BSJMXL Sate loasa avaSabia. 


PORTUGAL 
Algarve - Sagres 

ipmisiSi far aaia. 

Front of beacb with aw immiug 
pool and tena a near GoIC. 
Pttx£29jS0a 
VDbboiw - Onapo Bnqnewt 
SO-1* Dt*. 1000 Ultra. 

TcL 01 779330 Trin. 0743 


tad. many new 
Ike best vstns la At ares wltt 
iMUjt a e p aiscnaltw d sarolcae. 

Atar In tonatlona i Aggace 

London 1^(01)4024532 
Cannes Tel: 33 92 96 01 02 



PROPERTY 
LINK FRANCAIS 

will find fbe-homs that fits ‘ 
yonr nby requ ipon aiL" 

Far details td 
0823-451749. 


Avon poll two live fa Franco. w» owi 
nafp ■» b oua ai and ■pnii o ii fa fa Lr 
Charanfa, Gfronda Landoa. Oofafapw and 
HarMol (eoHw'S iw dlaa l . Ohasp wfr 
MM. App^ SC -8PRATELY * CO. 9VH 
Qnan Snat Londm WCW SNR. Tai Mac 
oi aw eoDs. p«k m aaa son. 

HtENCM WUHOOT 7CABS Lama aatarBon 
or pefawnfas fa Nontwra Soum and SouUt 
Weal Franca. Bam and fepartmenfa u 
‘ Manor* end Ch a ta i n c. BM W upward*. 
TdeMM B tNa wd* Oafafa Aeart# on 01- 
im TVS. Fte m- 740 SOBS. 


THE ITALIAN PROPERTY PORTFOLIO 

A selection of property throughout Italy for private and commercial clients 


LAKE COMO 

gayaib VMa with B m o mnl c Lake Views. 

Secnre aaJ private positroo. 21,000 sq.m, lands* 
pits'Geest Home. Mmble Barbecue Loggia. 48lc 
Cotno-dr BeOagio. 

TtkwlJreL875A0MB0 USfUm 


tmds. 5 dM. beds/3 badts 
, S2kms Lugano, between 


CHIANTI 

(Tii s nri Q a itiro V lu ey ar d - Gello Nero Pistrk*. 

Productive Fattoria of meat dtarm. Total 38 Iul/ 152 acres. (13ha. vines - 6Jba. 
olives) 3300 cn.ro. proAicti o n trait. Attractive house. 3 apartments. Office. 

Price: LireL75<MMUX» US*L2m 


LAZIO 

Lmge Cortt pi pot ir y YiDe nrat Rome. 

An elegant property . 6 rcccps/5 beds. Country podnoo. Lovely landscaped 
gardens. Total land 6ha/15 acres. Swimming pooL Rome SCfans. Motorway access 
■ lShms. .. 

Price Llro2ABO.OOO.OO0 USCL6 


SIENA 

Prime Dw ri ap m wt O p poitui iity. 

Complete Medieval Borgo/VtOage in goodcomiinon. Total of 1 9,000sqm. internal 
floor area. Beautiful amnion. 250ha^lOO acres fandsmtaMc for golf contse. Initial 
permedoc* granted. Between Sena and Coast. 

Price: UwMOOUM j DOi VSUAm 


TSBSQLE 

Vwii dfi il 1/ IIL daring !» ■<■ ■ « nM«. 

Private position above peaceful valley. Views of Florence from this cxclttsive area. 
Total afl jK2sqjn. internal space. Main Villa, Small Villa and Lemonaia for sale in 
2Lots.or as whole... 

Frf«.Uw5.pW>0M0S US$4m 


VALD’ELSA 

Hotel Devriopmeat Complex with Full P ermim o n a. 

Medieval castle and surrounding buildings dating from Cl2th. Vdlage posinon. 
Total rf3A60 sqjn. development area. Anmnonalhud avaflable. Ideal position for 
Florence, Siena. Volterra, Pisa. 

Price Lire4J»OO,0O(M)OO USS3 Jha 


LUCCA 

CUth Iamxxso VSla. 

I m pres si ve propert y - on edge of village above Lucca. Superb 
condition. Potential 12/16 bed hoteL 2ha/5 acres private parkland. 
Mem Urel.2S0.0ai.Q00 USSlm 


views. Good 
Lucca lOkms. 


GROSSETO 

WdMocated ^orring Estate. 

1,070 hay428 acre Estate in lovely countryside. Suitable for golf eourxe/hotel 
de v e l opment. Near Maremma National Park and coast. Small Villa, Fattoria, 
formbuihfingt. Grosseto ISkma., Port Trade 55 kms_ 

Price on application 


US$ prices a p p ro xi mate. All prices subject to contract. 

FOR DETAILS AND INFORMATION ON THESE AND OTHER PORTFOLIO PROPERTY PLEASE CONTACT: 

The Italian Property Portfolio Limited - Simon Foster 

Italy-Villa Bastim, San Macario in Monte, 55056 Lucca, Tuscany Telephone: (0) 583-356151 Fax: (0) 583-356149 Country Code: 39 
UK —- Foxlcy Lodge, Foxley, East E>ereham, Norfolk, NR20 4QJ_Telephone (036288) 342 Fax: (036288) 528 Country Code: 44 



















































































































































































































XVm WEEKEND FT 


MOTORING 


T WO EAGEELY 
awaited high-perfor¬ 
mance sports cars fell 
into my hands last 
month; the Ford Sierra RS Cos- 
worth with four-wheel drive 
and the new Lotus Elan. 

In many ways they couldn't 
he more different 
The Ford is a four-door 
saloon. It would suit the execu¬ 
tive who likes to get a move on 
as he goes about his company's 
business. The family ™ an who 
needs a quick set of wheels for 
trans-European holiday trips 
would like it, too. 

The Lotus, an ultra-compact 
two-seater, begs to be driven 
with the hood down. There is 
room for some luggage - it 
win take a bag of gdf dubs - 
but it is an ind u lgence, pure 
and simple. 

Both cars beat different 
paths to perfection but they 
gave me more joyous driving 
than I have bad far a long tima 
- the Ford in the sunny foot¬ 
hills of tbs Pyrenees, toe Lotus 
under grey sMes dose to its 
East Anglian birthplace. 

If you attempted to exploit 
anything like the foil potential 
of either car, you would risk 
losing your licence. Their 
claim ed top speeds of ISO mph/ 
241 kmh (the Ford), 137 mph/ 
220 kmh (the Lotus) mean 
nothing unless you find a des¬ 
erted stretch of West German 
autobahn. 

But both cars put their tur¬ 
bocharged muscle on to the 
tarmac sure-footedly. On the 
public highway, their reserves 
of roadholding and handling 
seem unlimited. They have 
powerful anti-lock brakes. 

Nothing in tote world is fool¬ 
proof, bnt I rate them both 
very safe cars, given modestly 
wlriliffd and responsible hands 
on their power-assisted 
steering wheels. 

The Ford Sierra Sapphire RS 
Cosworth, to give its foil name, 
proves that you don't have to 
pay supercar prices for super¬ 
car performance. 

At £24395 it is £8324 cheaper 
than an Audi Quattro, has a 
better gearshift and gear ratios 
and rides more shock absor- 
bently on its Japanese Bridges¬ 
tone RE71 tyres. Ton could 
have two Cosworths for the 
price of a Porsche 911 Carrera 
4. 

Its 16-valve, twin-cam, turbo¬ 
charged and interceded two-li¬ 
tre engine develops 220 horse¬ 
power at 6£50 rpm and runs on 
unleaded petrol. At anything 
over 5,000 rpm In the gears, 
though. It sounds and feds a 
bit rough. 

Fortnnately, it develops 80 
DOT Cent Of itS 

torque (pulling power) at only 
2300 rpm so it doesn’t have to 
be kept noisily on the bail for 
best results. 

Time and again I booted toe 
Cosworth hard out on tight 
corners on mountain roads 
that were stOl slippery — even 
foody - where toe sun had 
not penetrated. It never lost its 
grip or its manners. 



TnuTBS SATURPA^AR^LH!” 




In Dean’s Bottom, the 
revolution goes on 

Robin Lane Fox pores over the new Yellow Book 


ATGH ODT on 
minor roads: gar¬ 
den visitors are on 


we have restored old properties 
and rescued gardens from 
neglect. Above all, we have 


The Ford BS Cosworth; perfor ma nce without the supercar price tag 


T T the move again, 'dug out new gardens in vildy- 
*Tor those who wish, we sag- u n f a vourable stteb. The Yelloto 
gest parking at Deans Bottom. Book is proof that garden-mak- 
After visiting Demis Wawir m, fpg is certainly not a monopoly 


Two paths to perfection 

Stuart Marshall test drives the trendsetters, with some exhilaration 


I know that Audi was first 
with full-time four-wheel drive 
for on-road cars. But Ford was 
first to develop rear-wheel 
driven, volume produced cars 
Into those with full-time, all 
wheel drive, just as it was the 
first to fit ABS brakes as stan¬ 
dard cm cars in toe Granada 
class. 

The combination of ABS 
brakes - toe Cosworth, natu¬ 
rally, has them - with all- 
wheel drive makes high pow¬ 
ered cars safer and more bidda¬ 
ble. 

Ton could almost say it de- 
wMTIg d r iv ing ftmrm m wintry 
conditions, providing, you 
remember it is not a magic 
wand. All-wheel drive and ABS 
are only devices to make the 
most of limited tyre grip. 

If there isn't any tyre grip to 
speak of • say on black ice - 
remember that If twice nothing 
is nothing, so is four times 

nnthmg 

The Lotus Rian has been a‘ 
long tone coming. As far back 
as toe mid-1970s the l ota Colin 
Chapman, then the company's 
head, was urged to make a suc¬ 
cessor to toe original, charis¬ 
matic Elan. But he preferred to 
go up-market into four-seaters 
instead. 

Lotus and Toyota reached 
agreement to cooperate over a 
new Elan In 1981 but Chapman 
died soon afterwards. Plans 
that oould have led to toe pro¬ 
duction of a rear-wheel driven, 
Toyota-engined Elan went into 

the melting pat. 

When the project restarted 
in 1982 Lotos management had 
decided a new- design of car 
was needed. Then in January 
1988, General Motors acquired 
SB per cent of Lotus’s shares. 

“By that time,” says MTh» 
Kimberley, manag in g director 
of Group Lotus, “X100 (as the 
prqject was known) had been 
bubbling away for two years 
and public tastes ware chang¬ 
ing. If the new Elan was to be 
successful through toe 1990s, it 
had to be seen as a trend-set¬ 
ter, not a follower." 



The ultra compact Lotus Elan SE: front 
Japan — power train, but as oacMngly 


drtvan,- 

as ever 


In practical terms, this 
meant a complete restyling 
and adoption of front-wheel 
drive, with the engine and 
transmission coming from 
GVs Japanese associate com¬ 
pany, Isuzu. 

Hands were held up in hor¬ 
ror by those who had owned 
the original Elan and by a 
great many who hadn't but 
hoped to have one of toe new 
ones. A front-wheel drive Elan? 

‘Their reserves of 
roadholding and 
handling seem 
unlimited’ 


Surely a contradiction in 
/terms? How could a car with 
the drive at the wrong end pos¬ 
sibly hone to »««** the mar¬ 
vellous handling of toe origi¬ 
nal? And so on. 

Kimberley and his col¬ 
leagues reckoned that many, 
perhaps most, buyers of the 
new Hsu would have cut their 
motoring teeth o n ho t, hatch- 
backs subh as the VWGoIf and 
Peugeot 906 GTIs, .all of them 
front-wheel driven. 

So it was logical to make toe 


RT«n with front-wheel drive. 
And Lotus, having done a lot 
of development work for out¬ 
side clients, reckoned ft-knew 
how to make a front; wheel 
driven sports car that would 
set new world standards for 
manoeuvrability and stability. 

I never managed to have a 
go at one of the original Elans 
but I can’t behave it. was.gs 
good as, let alone better than, 
the new one. In toe past I have 
had some hard things to say 
about Lotus cars but this one 
Is a little gem; easily the best 
of its marque I have driven. 

It feels rock solid, despite 
having neither roof nor roll¬ 
over bar - the extremely 
strong windscreen frame 
serves as one. Hie chassis fa a. 
massive galvanised stru c ture 
and a quarter of toe weight of 
the composite panelled body is 
steel reinforcement. 

The turbocharged, inter- 
cooled, 13 litre, 16 valve engine 
puts out 165 horsepower at a 
silky 6300 rpm. Sis mated to a 
sweet, slick five-speed box, 
maned for me only shghtlyby 
having-a-tain* top fsr-baefaso 
my 1 61b ow^ ifit*f!te , “cVitmy' 
between toe seats when slip¬ 
ping into second. 

The pdwet assisted steering 
is tight though high geared and 


“ I have been lucky enough to drive most of the world’s fastest sports 
cars, and aaae of them have the same overall balance ef speed, 

comfort and refinement that this new 300ZX exhibits 99 Ian Kualv World Sports Cars 

The new 300ZX will arrive in the UK this spring. 

It has been described by leading motoring journalists as 
one of the world's finest sports cars. 

The 300ZX will be on display at special all-day previews 
around the country as detailed below. 

We invite you to examine the new thoroughbred that zoill 
set me standards for supercars in the nineties. 


■xmrP* ' 




3nd/4th March 
BLACKPOOL 
HARRY FEENEY 
Tel: 0253 302741 

3nd/4th March 
_ GRANTHAM 
CRYSTAL OF GRANTHAM 

Tel: 0476 64443 

5th/6th March 
SOUTHAMPTON 

AFG SOUTHAMPTON WEST 
Tel: 0703 702266 

7th/8th March 
WIGAN 

BEECH HILL MOTOR Co. 
Tel: 0942 225565 


3rd/4th March 
EDINBURGH 
AFG S1GHTHILL 

Tab 031-458 5888 

5th/6th March 

LEICES TER 

AFG LEICESTER 

Tel: 0533 668861 

5th/6th March 
DERBY 

AFG DERBY 
Teb 0332 292525 

8th March 

P ETERBO ROUGH 
AFG PETERBOROUGH 
Tel: 0733 44905 - 

7th/8th March 
BOURNEMOUTH 

AFG BOURNEMOUTH 

Teb 0202 766868 


E3 NISSAN 


know how. 


3rd/4th March ■ 
..BRACKNELL 
AFG BRACKNELL 
Tel: 0344 426500 

5 th/6th March 
BLACKBURN 
AFG BLACKBURN 

TeU 0254 675321 

6th/7th/8th March 

ABERDEEN 

ANDERSON CARS SOUTH 
Tel: 0224 249000 

7th/8th March • 

BURTON-ON-TRENT 
NEED WOOD GARAGE 
Tet 0283 66677 


The 300ZX is the latest in a line of recent Nissan success 

stories. 

We invite you to also view the 140mph 200SX coupe; the 
Maxima - a high performance executive saloon and the 
innovative Prairie 7-seater and 4x4 Estates. 


pin sharp. The Elan comers as 
.flat as a go-kart, sticks to toe 
read like superglue and has a 
.surprisingly good ride, for 
which toe 50 series Mlchehn 
MXX2 tyres deserve a share of 
toe credit. - 

I wondered if 
through the 
would lead: to 
Would toe fount 
dart about as the 
to retain grip during'Sard 
. acceleration from a standing 
start?-It did not 

With heater an fall blast 1 
kept warm in the open Elan. 
At higher speeds there was 
enough wind buffetting to 
make me fear for my aged 
Lock cap but it stayed on. Put 
ting toe hood up takes only 
moments - but who wants to 
drive battened down in an 
Elan? 

In toe privacy of its Mill- 
brook proving ground, Lotus 

Turn hud Blmwi flat out at 137 

mph/220 kmh and sprinting 
from 062 mpb/100 km in 73 
seconds. 

But I had to drive.it on East 
Anglia-s lightly trafficked 
roads. What can I say -ct its 
performance without'peajurittg 
myself or putting my head on 
the block? Only that ! experi¬ 
enced toe mwh exhOara- 
tion (but m* the trace of appre¬ 
hension) I used to feel when 
letting a good hone have its 
head in the Sussex country¬ 
side. 

The turbocharged Elan SE 
costs £19350. A nonturbo Elan 
Is £2,000 -Jess but Lotos says 
the SE will take 95 per cent of 
waW There is already at least 
a year’s watting IteL 

The question many, sports 
car enthusiasts are «Mng is: 
how does the Elan compare 
wfA toe Mazda MX-5? This has 
rear-wheel driven Is finis closer 
to the original’ Elan concept 
and win cost «ft» fapitf«iTly fai» 
'wfiBhlTgoesbn tile Th Britain 
later this mouth. 

I would like to know, too. I 
hope to be trying an MX-5"vexy 
soon. 


I LIKE plants that greet me 

when I touch them in 
passing. Sometimes I -am 
glad that: it-is only a passing 
sensation, for these leaf and 
stem scents are fry no means 
always ones with which I 
would wish to live. There is a 
bush of-Mexican orange blos¬ 
som, or chodsya, in my garden 
which guards the entrance to a 
lawn so closely that I brush it 
ev ery tone I go there. I hur r y 
on* , glad to have received a 
pungent., assault on my nos¬ 
trils, but not desfring to pro¬ 
long the sensation unless, occa¬ 
sionally, to try and analyse Its 
quality. 

.1 have never done this to my 
satisfaction but 1 am not sur¬ 
prised, since i find scents even 
more dHTtenlt than colOUTS to 
capture in words. For help an 
toe choisya I turned to WJ. 
Bean, who is my guru on all 
matters relating to trees and 
ahruba. But he dismisses its 
leaf scent as a strong, pungent 
and rather unpleasant odour. 
Clearly, he did not share my 
enjoyment of it, but I daresay 
he voices the opinion of toe 
majority. 

Then there are toe leaves of 
box, the scent of which is 
much discussed, though I have 
yet to find a satisfactory 
description. Queen ^nnn dis¬ 
liked It so intensely that she 
had all the box trees removed 
from Hampton Cburt Palace 
gardens, but the reasons given 
differ. Some say that box made 
bar sneeze, and same that it 
reminded her too keenly of her 
brother, William of Orange. - 
Frances Perry, in her 
recently pu bl ish e d Scent in the 
Garden, says that toe "cannot 
relate In any way to the scent 
of wet box leaves, though oth¬ 
ers find it refreshing and 
delightful.” Even Margaret 
Brownlow, whose classic book, 
Serbs arid the Fragrant Gar¬ 
den, published in 1957 and one 
of my favourite guides on such 
matters, can do no better than 
write of “the indefinable fresh¬ 
ness of box hedges.” To me it 
seems musty rather than fresh, 
which scarcely sounds like a 
recommendation, and yet, 
unlike Queen Anne. I like to 
have box in toe garden. 

No-one argues about sweet 
boy, the laurel of the andmita, 
since presumably everyone Is 
familiar with its powerful 
scent. Bay leaves are modi 
used nowadays as a culinary 
herb. Though brushing will, 
release the scent of hay leaves 
more powerfully, there is no 
need to go near theto on a 
warm day since the nib they' 


low signs along valley, one 
mile to Placketts, Hole. — 
TEAS . .You recognise the 
style: the Yellow Borne of. gar¬ 
dens open to the public in 1990 
is osi sate at £L5(L . 

Every Sunday, garden-own¬ 
ers are opening their tam e s to 
gard ener s, tea-lovers ...and 
(sometimes) dog-owners who 
-have stout shoes, strong dog- 
leads and a fascination, with, 
other people’s properties. From 
now on, there is something , 
somewhere every Sunday uutfi 
November 4> when toe season 
ends at the Moorings; near 
Lyme Begis, “in a three-acre 


ing ia certainly not a monopoly 
of a favoured country-house 
riaaa. There are gardens of all 
sizes, aspects andvtces. 

It would, of course, be 
Tmthinlrahlr* . that all this traffic 
^ «w»h whrwiifl circulate with¬ 
out setting off the other great 
British Instinct: not merely 
taw to grow it, but how to sell 
it In gardens on Sundays, you 
can buy second-hand garden¬ 
ing books, paintings, i a™ 1 and 
produce: at Taffies, on the Isle 
of Wight, you can even buy 
The Year Prom Yaffles, written 
by the garden's owner. The 


ends at the Moorings, near profits all go to charity, more 
lyzne Begis, “in a tone-acre than £900300 Iasi year, there is 
peaceful woodland garden -even an offer of “organic vege- 
developed stnce -1965.” tables; on sale, dogs on Leads.” 


The nnmbera of gardens con¬ 
tinue to grow, up to 2,600 In 
Englan d and Wafas, way above 
any other country in Europe. 
Why are we so different? Is it 
the ty of thft 

middle-class, heroic women or 
the absence of a social 
revolution? 

AU three reasons have been 
cited to which I would now add 
competitive instinct: it has 
become an ambition to open 
gardens, bringing evermore 
owners into toe Hat. Perhaps 
all these reasons are true (we 
must add heroic wwni but the 
revolutionary one is wearing 
thin. Each year.ever-moregar- 
dens appear which were 
“planted tome 1964, 1974, 1982 
and now even 1387.” We have 
not gone quietly into a backwa- 
ter. The *white heat” of Wil¬ 
son's revolution' and the 
Thatcher years of enterprise 
have not stopped many of toe 
British doing what they hke. 

These years have made It 
vastly more expensive (house 
nrices: ca pit al taxes: VAT an 
plants and tools) but without 
any official action we have 
continued to garden wildly and 
leave the rest of Europe stand¬ 
ing: What other cultural activ¬ 
ity in Europe ifaring the past 
25 years has grown, so marvel- 
lously in the teeth of political 
obstacles? In the 2960s. it 
would have been so easy to sit 
back In the walled gardens of 
Britain’s past, leave them to 
wOTiiMgr for pubUc hands and 
open a few- (like token cha¬ 
teaux Jn; France or wfllas in. 
Italy) as anationgHy-supifarted' 

. tourist attraction." * 

British gardeners have cer¬ 
tainly not rested an their spot¬ 
ted fcmreb. It. is not just that 


in case, 1 suppose, you have 
forgotten to bring a dag of your 
Own. 

This year, the organisers 
remind us to visit London Uni¬ 
versity Botanic Garden, which 
has "II plant houses and 5300 
species of plants”: it is on the 
ami «t Ugham Tmi , Bgham. and 
expert botanists will guide you 
round an May 2, June 27 or 
July 1 (also by appointment: 
Tel: 0784-433303). Apparently, 
the land is likely to be sold for 
development, losing .the garden 
which has stood there since 
1950. Some people evidently 

malm « w mwrrwr of it «T1- lip . In 

North Wales, two owners “per¬ 
sonally welcome and escort” 
each visitor round 154 acres of 
garden, including their own 


show of hand-made lanterns. 
On June 24, at Abbots Ripton 
Wall Lord de Ramsey is open¬ 
ing his large garden which 
includes an "Osmanc Burk- 
woodie Hedge." The head gar ; 
dener is available to answer 
your questions and to judge 
from the hedge’s name, some¬ 
body speaks botanical Latin 
with a Scots accent. 

Twenty years ago. my old 
yellow books show much less 
evidence of organic gardening 
and wild life, let alone “no-dig 
vegetable plots." Birds are also 
on the up. In Cumbria, two 
new openers are bird-bound. At 
Eden Place, tropical birds fly 
free in the evenings while 
Mnncaster Castle has an owl 
centre for visitors on May 16 
a m nw g 30 acres of rhododen¬ 
drons. 1 tape it Includes the 
diminishing barn-owls which 
are not suited by our modern 
age of barn conversions. 

Last year, I began the season 
in wa r m sunshine in March 
with an owner who had turned 
an ordinary plot into a zig-zag 
of paths, like a stretch of small 
intestine between beds of chop¬ 
ped bark. Even so, he had some 
wonderful plants of the lilac- 
flowered Primula Marginata. 

Many months and miles 
later, I had travelled from 
pwi-itK to anfafi plots (Lime Tree 
Cottage, In Weybridge, is new 
and hotly-tipped this year). 
Wherever iron go, ask yourself 
the fair-minded gardener’s 
question: "How would 1 have 
coped with this site?" Then we 
can all learn, not least from 
our fellow visitors, what gar¬ 
dening means outside our own 
four walls. 
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The OM Rectory, Burghflotd, Berks: a Yellow Book treasure 


On the scent 
of olfactory 


Arthur HeUyer on plant perfume 



contain are volatile, tf bay 
minings are t h ro w n on to a 
bonfire they snap and crackle 
alarmingly; cm one terrifying 
occasion, when I was for too 
lavish with toenw they, virtu¬ 
ally exploded, threatening to. 
set the place alight 
Before I stray too for-from 
Bfiss Brownlow, whose book I 
consulted to see precisely what 
she did say about box,.! most 
give an example of her style 
and tar enthusiasm for leaf 
scents. "Have you. thought," 
she writes, "of the contribution 
made by-trees and .^ledges? 
Pines gfre-out a taattngiype flf 
sqent. „ , with the tAng Of 
bracken. <the freedom'ofheath- 
er-covered hills. DOugla&.fir 
has a scent^radolent etptaeap- 
ptes. Cypress, and parncuiariy 
thuya hedges, impart ia fruity- 
tang to the ■afr." , ? '• 

Lavender cotton (santoUna) 
is a sharp divider of opinions: I 
like it, though only in 
restricted; doses. My wife dta 
liked it so string mat 1 same- 
times felt guilty about allowing 
it in the ganfan. I reprieved 
myself with the plea that you 
did have to braise tt to get the 
effect, and that, tf yon left it 
alone, you weranhaware that 
it had any scent at alL - 
The sameis troe of many of 
the most pungent herbaceous 

plants^ fhoogh. SCtthe.rf total 

can get so lost in the general 
herbaceous chitter.tfcatyou are 
apt -to brulBe them inadver- 
tentiy. One of toe smallest and 
most powerful Is ton Cdrskan 


mint, the one called reqnienii, 
with tiny leaves and stemless 
Sower (dusters. It makes Httin 
more thaw a ff m over toe sur¬ 
face of the eon, preferably boH 
' thiat is rather damp and in a 
place that is never soarched by 
the sun. All you will see, 
unless you p eat closely, Is the 
green ground cover. But If you 
step on it you get the strongest 
ana mast refreshing of mint 
aromas -\~teraffically strong 
peppermint;" exclaims Miss 
Brownlow. - 

Most geraniums (and that 
gngB.both:lbr tta.true gerani¬ 
ums aad Ww palar g mriwwiw that 

have dung to that old name) 
have some leaf scent; ranging 
from modest to very strong. Of 
the fully hardy ones Geranium 
maor o raixuhi is one of tha 
most penetrating and distinc¬ 
tive. »is tattobe aHnpared in 
ctatoctax wfih anything else I 
know and: is much recom- 


mended by gardeners, though I 
tend to move on foirly quickly 
when weeding among its long, 
sprawling stems. 

Because of this habit, it cov¬ 
en a lot of ground rapidly and 
yet is quite easy to drag out if 
it strays too for. The common 
form has light magenta flow¬ 
ers, hut there are also deeper 
and lighter coloured varia¬ 
tions, respectively named 
Bevans Variety and Ingwer- 
sens Variety, and one with 
white petals and 'pink sepals, 
which is sold as Album. 

I have a weak spot for the 
annual Geranium rofaertiamim, 
commonly known as Herb Bob- 
art, though most gardeners 
consider it a pernicious weed 
to be destroyed on sight It has 
finely divided leaves which 
turn red as they age, and there 
are nearly always some of its 
cheerful little pink flowers. I 
also like its smell though 
everybody assures me it is dis¬ 
agreeable. That just shows how 
hard it is to cater for other 
people's taste. You just have to 
please yourself. 


RAVENINGHAM GARDENS 

8pwMdn | ia variegated piaxa and 
AtbIm incfocHng rare qndo. Many 
vadctiM of Euphorbia. Omatiy Aa»- 
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DIVERSIONS 



T THE extreme north 
- west cf 'Eurppe on the 
Irish Republic’s remote 
.and ragged Atlantic coa st , 
two educated and very English 

ladies Uve a quaint Victorian life¬ 
style, almost oblivious to the mod¬ 
em world. 

Miss dare Tr ain, the mistress of 
the house, and her eousln. Kiss 
PrisdBa Langridge, have decided to 
tom their backs cm the late 20 th 
century. St Bride’s, their .rhonse 
above the tiny ftehfng village of 
Burtonport, has no refrigerator, 
television, radio or washing 
machine. The only electrical appli¬ 
ance is a sewing manhft i e . 

• As a window on life of a bygone 
age, the house, lit with and 

heated with coal fires, must be 
TTTTifpie. To : complete the tradMouecE 
image, the cottsms always wear Vic¬ 
torian or Edwardian clothes. 

Why do they do it?' 

“The late twentieth century has 
degenerated into a mteh-mwnh with 
so little style, depth or flamboy¬ 
ance,” mused Afiss Langridge. “We 
dislike the democratic utilitarian 
aspect and the levelling down of 
everything." 

Miss Traill added: “once you've : 
admitted that rational planning is 
not possible on a large scale, then 
respect for traditional philosophy 
will come to the fore with the estab¬ 
lishment of a new leisured class.” 

And wearing of - traditional 
clothes is a manifestation of this 
philosophy? “Yes," agreed Miss 
Traill, “but it’s also because they 
have so much more style than those 
of today. 

Typically Miss Tram, t 
Kant woman in hex 80s 
features, would wea 
full-length pleated skirts 
necked white Edwardiaj 
trimmed with antique 1 
Langridge, shorter and of stranger 
features, would favour a 1840a pago- 
darsloeved Victorian dress bolstered 
with many petticoats, and a huge 
antique sOk bonnet 

Miss Traill said she was a 
“romantic Jacobite at heart who. 
believes the Stewarts should have 
retained the Crown.”. • 

“I have never really accepted the 
ascendancy of Parliament over the - 
Monarchy," she added. Turning to 
the present “a muted Germany/ 
she Hard thou ghtfully , “should have 
Its own little princes again.” 

Dp they use any modern finalities^ 
such as medicine? “Oh yes, of 
course,” laughed Afiss Train, “our 
Victorian life is really a question of. 
style rather than eschewing every¬ 
thing modern - we don’t miild' 
some of the clev e rer thiug w of the 
20 th century.” • 

Decimal currency is not appar-' 
ently, one of than - money trans¬ 
actions within the house are always 
in pounds, shillings and pence. 

Guests are. received In the large 
drawing room, while Mian Bayher, 
the housekeeper, serves tea In 
exquisite wafer-thin Japanese eg& 
shell china tea-cups, circa 1830, . 


Ivor Williams on a way of life which 
remains untouched by the 20th century 


through which the blazing fire is 
dearly visible. : 

The room, an thkS csc pijs and 
Stained black floorboards; epit- , 
omises the whole house. Huge book- 
cases'fuDof anctent tonus, Victo¬ 
rian tables and sideboards and 
other Interesting oddments such as 
a lace topped escritoire and peacock 

lanpiiiilihig fr ptn ladjtierBd 

vases, lthastheair of feded ele¬ 
gance normally the preserve of 
mtlaeaifts. 

HoW. did thd - p>i<pMq iTi y 

view the role, past azul jtreaent of 
women Eenerallv?' 

- Mtet Langridge ♦»»« : 

that women are 


thC labour market “not because 
they want to be but because they 
haveto. 

“Society will look back from the 
21 st century at women being herded 
into weak with tile same distaste 
that we now reserve for the idea of 
child labour.” 

To generate income, the cousins 
make traditional clothes, put 
tngpttwr in the !”«•** and iIt pumimV. 

ihg room, which houses the sewing 

mflrhfnB. . 

Other inmim? ■ ttwmw frnwi tr uin- 

young ladies, mainly from the 
. to be maidservants and ladiea- 

muirla 


T PftT tt ; Ttn gtinh and mathwnati e ff in 

the traditional manner wearing a 
black gown and mortar board in the 
yflwwl . ciflMmnm on the first floor. 
This boasts, delightful Edwardian 
desks with real ceramic inkwells, 
school bell, a blackboard - and a 
little curled Cane hanging rather 
menadntfy on the wall. 

For tmtertBrimuart . they play card 
gamut s oph as whist and poker “in 
a very.gerttedl way," and Flower 
F amilie s, and Fairytale Famines 

r Famines.* 

; TnflH prefers tte 

’cello. 

. The 
a general inter¬ 
est booklet she' prodnees “far 
who dislike the modem work 
replacement for the modern 
media.” 

produced on an elderly 
machine it contains cock 
tail recipes, » letter from abroad, a 
comic strip, serialised novel, a poem 
and pieces an etiquette and roman¬ 
tic 

Romance? “Wen, yes, I’ve had a 
romance,” said Afiss TraXQ shyly, 
“but only fat a very, well, genteel 
way, you understand.” 

' Afiss Langridge also produces a 

■ l i dw jp^ p w intw, tr> ff fruiflw r VCti 

to her magazine, for what she calls 
The imperial Home Service, 
recorded on a hidden modem porta¬ 
ble tape recorder and played 
through a 1820s speaker. . 

Ifiss Traill was at ease Jit front of 
a camera but Miss Langridge 
refused to be photographed without 
wearing a theatrical mask — “I 
never liked the idea of a photograph 
c apturin g my soul," She said. 

Local rettutehts find their pres¬ 
ence faintly amusing. Jimmy Rog- 
a tough, bearded, duffle-coated 


Clm Tfim, hA,.ttd MmOIS LngMDS - who wave a theatrical mask' 
to ’prevent the camera capturing my eouf la (heir dining room 


stra ig h t from the day's 
trawl, said they “look a bit odd, but 
don't bother anybody,” while down¬ 
ing hfa first pint of Guinness. “But 
I've got to admit they're a real curi¬ 
osity round hero, when 

they step out of their car to do the 
shopping here every Thursday.” 

A car? "Oh, yes, Arabella.” said 
Miss Traill almost apologetically, 
“It’s a rather temperamental 1948 
Austin Devon* Just large enough for 
us to fold all our petticoats up into 
when! we travel” . 

With no refrigerator, all food Is 
fresh, with .traditional colonial, 
French and Chinese dishes cooked 
by the staff on a wood-burning 
range fa one of the three kitchens. 

A whole day spent in another age 
mak«t one feel less like a time- 1 
warped visitor from the future and 
more a part of this other world the 
cousin* have recreated. 

Their traditional lifestyle is a gen¬ 
uine and remarkably successful 
att empt to stave off the 20th cen¬ 
tury-and live an FrtfraMinhTw«nt Vic¬ 
torian life foil of style and charac¬ 
ter, philosophy and wi^ literature, 
music,, and.art — a' culture for 
which, perhaps, many modem mor¬ 
tals would crave. 


Curiosity 
killed 
the duck 

I N THE distant days when ducks 
were far more admired for their 
taste than their plumage, catch¬ 
ing these elusive creatures was a 
serious business. Guns were Just as 
likely to injure the man firing them 

as the object between the primitive 
sights. And when a duck was even¬ 
tually brought down it was often 
impossible to separate the lead shot 
particles from flesh in the distorted 
mass that fell heavily to ground. 

The Ingenious method invented 
to overcome these problems was 
ca lle d a duck decoy. It was d iffer e nt 
from wooden plastic imita¬ 
tion ducks used widely by the 
shooting fraternity today - and it 
served a different purpose. 

It was, In fact, a whole artificial 
pond, surrounded by a series of 
hoops and nets, into which ducks 
ware lured, trapped, and then killed 
for the table. Originally invented by 
the Dutch, decoys of this kind were 
such a success in the UK that virtu¬ 
ally every large estate had one in 
the later 17th century. 

Today these complex examples of 
early technology are rare. Only 
three remain in the UK, an ^ the 
most complete specimen Is at Boar- 
stall, a tiny settlement in the heart 
of the oTiftfent fen ranwi otmoor, on 
the borders of Oxfordshire and 
Buckinghamshire. 

The first known mention of the 
decoy Is on a map of the area dated 
1697, and it has been in use since. 
Now owned by the National Trust 
and operated by the Berks, Bucks 
and Oxou Naturalists* Trust, the 
decoy is used for conservation pur¬ 
poses, and the months from October 
to February are the busiest for 
decoyman Jim Wargan. 

His main task is ringing and 
recording. It is a hectic business at 
this time of year because ducks, 
bring sensible as well as ingenious 
(and also very curious) creatures, 
choose to spend their winters in 
"sunny” Britain rather than the 
winter wastelands of the Baltic. 
England is In the West European 
Flyway, and as such is on the great 
migratory route used by thousands 
of teal and mallard, and somewhat 
smaller numbers of widgeon, pintail 
and shoveller. 

When, the birds land on the 
maTT-rmwip pond that forms the cen¬ 
trepiece of the Boarstall decoy they 
are encouraged to enter me of the 
three "pipes” of netting. Each Is 50 
to 70 metros long and curves away 
from the pool so tint the end is 
KMftew from the Birtranrn. The net¬ 
ting is stretched over a series erf 
hoops that become successively 
smaller, with the entrance being 



Jim Wargan, with dogs and that deadly decoy. . . 


Alan Harper 


some seven metres wide and four 
metres high. The whole structure is 
covered with netting and at the far 
end where it narrows is a small 

Hatarhnhln nn fr (n which the birds 
are eventually caught. 

The art of the decoyman is to lure 
the ducks into the net pipes. He 
does this by using a dog; carefully 
trained to exploit the ducks’ curios¬ 
ity about other animals, particu¬ 
larly fox-like ones! 

Outside the curving net pipe is a 
series of overlapping screens made 


Forget crude plastic 
models. Clive Fewins 
finds a decoy with 
a historic touch 


of reed or thatch. The decoyman 
conceals himaaif behind these, 
watching the progress of the ducks 
through peepholes.’At the right 
moment he releases his dog, who 
lures them up the net pipe by mov¬ 
ing up from screen to screen, so 
m gagmg thwir ivmHnun iM Curiosity. 

The ducks swim past the decoy- 
man and up the net pipe. He then 
darts from behind the screens to the 
entrance of the pipe and their 
retreat is cut off. Before they know 
what has happened they are at the 
far end of the pipe in the detachable 
catch net. 

Jim Wargan, a quiet Welshman, 
has been doing the job for 23 years. 
It sounds a long time but one at his 
predecessors, Daniel White, did it 
from 1865 until the mid-19208. To 
Worgan, who has always had a deep 
interest in wildfowl, the real fasci¬ 
nation is not just the skill of the 
lure, but also the follow-up: if 
ringed birds return to the decoy it is 


always interesting to see where 
they have flown in from. 

The best thing, according to Wor¬ 
gan, is receiving through the post 
rings from the legs of birds that he 
has tagged. He has had tags 
returned from birds that have been 
found - or more usually shot for 
the pot - as far away as mid Russia 
and the far side of Turkey. 

More recently, in addition to the 
many tags posted back from Scandi¬ 
navian countries and other parts of 
north-east Europe, he received one 
from a well-known restaurant in 
Soho, London. The message in the 
envelope said: “Thank you for the 
pheasant It was delicious!” 

Worgan records meticulously the 
details on the returned metal tags, 
as well as on the rings he attaches 
to birds himself. All the information 
is sent to the British Trust for Orni¬ 
thology at Tring, Hertfordshire, as 
part of the continuous national 
wildfowl count 

According to Worgan it is the 
tranquility of the Boarstall site that 
attracts the birds to winter there in 
such numbers. Recently that tran¬ 
quility has been under threat by the 
construction of a stretch of the M40 
extension half a mile away. But this 
winter the birds are returning as 
usual and he is confident that the 
noise from the motorway will not 
affect their flight patterns. “Ducks 
don't mind noise. After all, there 
are large colonies on the lakes near 
Heathrow Airport,” he points out. 

However, there is one question 
that neither he nor his learned 
counterparts at Tring can really 
answer, and that is why the ducks 
bother to cross the seas at all If I 
were a duck rm sure Td be per¬ 
fectly happy and well fed sitting an 
the lake at lush Boarstall - even if 
I did get caught by the tender hands 
of the decoyman once in a while. 



Claire Armitstead experiences a taste of. hotel hospitality hi off-season Plymouth 


I T TAXES a temptestnous 
night in off-season Plym¬ 
outh to make one appreci¬ 
ate a hotel hospitality 
service. 

Having battled the gale the 
length of the Hoe and bade, 
and come to toms with the 
absence of anything watchable 
on television (the puritan in 
me forbids dalliance with the 
film channels offered by most 
hotels for an extra charge), the 
most palatable option seemed 
a quiet meal back at In the 
restaurant of my hotel, the 
Mayflower Posthonse, owned 
by Tnufhouse Forte. 

It was not to be. No sooner 
had I settled myself and a 
drink into the depths of an 
ante-room sofa than a smart¬ 
ly-dressed young man wafted 
up. Was I alone, and If so, 
weald I care to join him for 
dinner at the host's table? No 
impertinence in tende d. 

He was part of what, in a 
Posthouse hotel, was regarded 
as "hospitality.” Others would 
probably join ns later, he 
added, glancing apprehen¬ 
sively round the deserted acres 
of starched tablecloth and 
gleaming cutlery. 

Others turned out to be an 
amenable young pub vainer 


called Geoff, who bad been 
tracked down to bhl room. With 
a bonhomie bordering ear des¬ 
peration. A couple at sailors, 
beached by high winds, 
declined to pitch in, with 
much rib-digging and jovial 
repartee. So there we were: 
three strangers In a foreign 
city, one of whom made it 
playfully known that be would 
have preferred to spend bis 

notorira8[^wfflr^t He had 
beard a place called Diamond 
UTs was fan. 

Ordering a steak, "well done 
and forget the poivre and 
champignons,” 'he professed 
himself a cons ervati ve eater. 
“I could show yon a place 
where they do I6oz steaks for 
£5.80,” announced our host 
ehulfiently, a look of momen¬ 
tary dfannay cross in g Tifo fnq> 
as be realised the conflict of 
interests Involved. 

"Another beer?” Another 

beer all round and the conver¬ 
sation was skilfully steered to 
smoother waters - the urgent 
need (or otherwise?) for a 
Channel tunnel. 

Geoff's face clouded. When 
he was not in Plymouth valu¬ 
ing pubs, be lived in coastland 
Kent.. He speared a champi- 


consignc 
temptnously to his stde p la te . 

Our host, an ex-navy man 
with a daytime job In selling, 
was working hard for bis sup¬ 
per and a little extra betides. 

“You have to like people 
and, of course, know which 
knife and fork to use,” he 
explained. PresentaWUty, com- 
munlcatfton skins and a mimm 
of humour were specified on 
the Job advertisement. Male 
applicants only were sought, 
be said, “for obvious reasons”. 

Trusthouse Forte insist they 
are not discriminatory* 
although individual hotels 
would make theJroWn judge¬ 
ments and appointments 
according to local knowledge. 
The hosting scheme, intro¬ 
duced less than a year ago and 
how operating in all the 
group's 38 Posthonse hotels, is 
thf latest refinement of n ff n i t i 
to make living from a suitcase 
as tolerable as possible for the 
hefty tranche aT the hotel cli¬ 
entele who are business people 
travelling on their own. 

"We are very careful to 
avoid the word ‘singles’,” said 
a head office spokesman. “The 
idea was that the hosts should 
be business people who would 
become a social, rather than a 


business, contact.” 

The benefits at this to Trust- 
house Forte are clearly not 
confined to the ledger, 
although the more convivial 
■the- evening, the larger the 
consumption Is likely to be. 

The pub vainer, on Iris own 
for a fortnight, c on ceded that 
it pn«de a welcome change to 
have some company. He was 
not a Ug drinker, enabling cmr 
host to- stay well within Us 
allowance of two free been. - 

The relationship with res¬ 
taurant staff could be frosty, 
be admitted as, pudding {dates 
safely cleared away, the coffee 
came' round, “Ah, coffee,” he 
said, enthusiasm unabated. 
“You can drink as much of 
that as yon want at no extra 
cost” 

It was lOOpm, and the dis¬ 
tant gMoh of breakfast china 
cxmld be beard. The pnb valuer 
giggled as he «*wg fct the bale¬ 
ful glance of the politely 
retreating waitress. 

Trusthouse believe their 
hosting scheme Is unique, but 
the loneliness of the long dis¬ 
tance travafier is an Issue of 
concern for most hotel manag¬ 
ers. 

Crest have, from as far baric 
as 1984, concentrated their 


concern on foe female execu¬ 
tive, equipping special Lady 
Crest rooms with such extras 
as ironing boards, flowers, 
weighing scales and a spyhole 
In the door for added security. 
• and t raining tftfefrhar and res¬ 
taurant staff to be sensitive to 
the woman guest for whom 
hotel life can be fan of leering 
and innuendo. 

Hflton International, on the 
other hand, abandoned 
att emp ts to coddle the wathan 
executive when research 
showed it wasn't welcome. 
Like most hotel major groups, 
they have concentrated on 
building up h ealth and fl toess 
centres which they believe are 
becoming an essential in the 
life of the modem business 
traveller. They are currently 
working an a scheme for com¬ 
puterised fitness assessment, 
which will enable guests to 
take a fitness programme with 
foam from, hotel to hotel. 

Staff at their sister com¬ 
pany, Hflton USA, were dubi¬ 
ous about the intrusion 
involved in hosting, and 
unconvinced by the Posthonse 
hosts’ insistence that some of 
their most enthusiastic takers 
had been Americans. 


r HE FILTHINESS of the 
weather in recent weeks 
has pretty well banished 
mights of venturing forth to 
ih — although Z have been 
mpted to fry my luck In the 
ne below my house, which 
is been converted by the 
iceasing downpours into 
die a respectable stream. 

In general, though, it has 
ten a time to gratify the pis- 
tory passion in a sedentary, 
vwlrlp position; to read about 
e business instead of doing 
One of the many advantages 
at fishing has over all other 
mm of innocent amusement 
In the writing it has 


Fishing 

Hooked on books 


ie reason is in the motiva- 
of the writer. Most sport- 
books - cricket books, for 
inple - are journalism, 
fen by journalists as one off 
r professional duties. But I 
w of no full-time fishing 
nalists. Those who write 
lug books do so out off love 
the sport This makes for 
r good books - and, of 
se very, bad ones, 
mother factor is the nature 
shing itself. It goes much 
ter than a mere game. It 
lands Skill, knowledge, 
; passion, determination, 
xrstanding, wisdom- At the 
of being considered a 
p, I would say it had . a 
Ltuallty about it, which 


informs the best of its writing. 

The great problem with fish¬ 
ing books is getting hold of 
them. While the barrel of com¬ 
petent cricket writing has been 
emptied, scraped, and then 
completely dismantled, many 
of the best angling books have 
been out of print for years, and 
win remain bo. They have to be 
hunted down.' 

The first old fishing book I 
read wasAft Open Creel, by 
H.T. Sheringham. I paid two 
and sixpence for it at William 
Smith’s .bookshop in Rnarfing , 
Berkshire (recently shut by 
Blackwells), and it infected me 
with the collecting bug. I can¬ 
not believe that there has been 
a finer writer on fishing than 
Sheringham.-ln addition to An 
, he wrote two other 



Trout Fishing. 1 Memories and 
Morals. 

Sheringham - was an 
all-round fisherman who loved 
the coarse roach as much as 
the lordly- Ken net trout J.W. 
Hills preferred to concentrate 
on fry fishing, and wrote one 
masterpiece, A Summer On 


The Test Bs only rival as an 
avocation of the joys of chalk- 
stream fishing is Harry 
Plunket Greene’s Where The 
Bright Waters Meet. 

I haveaparticnlflr weakness 
for books on Irish fishing. The 
best part of Sir Edward Grey’s 
over-rated Fly Fishing deals 
with his experiences cm the 
Suir in the 1880s. Among those 
who captured the peculiar 
charm erf Ireland were Frank 
Barker, in An Angler's Para¬ 
dise, and GJD. Lurid, in Fish¬ 
ing Fortunes and Misfortunes 
and Fishing: Factor Far, 

The bodk which has 


me most off late has been Fish¬ 
erman's Winter ; an account by 
Roderick Haig Brown of a trip 
to Chile and Argentina. Haig 
Brown. - an Kn gfiahtwin who 
settled in British Gahnuhla - 
produced a succession of fine 
books, including A BJoer Never 
Sleeps, .arid . Fisherman’s 
Spring . Of American w rite rs, 
toy ih vo t tt i te is the great flu* 
Grey, whose, accounts of big 
game fishing (among them 
Tales of Suordfish and Tam, 
and Tales qf An Angler's & 
Doradof are terrifically excit¬ 
ing — and expensive. 

I have, too, a great fondness 
for miscellanies, jumbles of 
reminiscence, reflection' and 
prejudice. Arthur Ranaome’s 
Rod and line Is an incompara¬ 
ble example of this genre (his 
Mainly About Fishing is also 
weH worth getting-hold of). 
Other cherished examples are 
Stephen-, Johnson's Fishing 
From Afar, Manrir* Headtenro 
A Holiday Fisherman, Herbert 
Palmer's A Booing Angler, and 
John HUlaby’a Within The 
Streams, 

Necessarily, I have been able 


to mention only a handful of 
titles. To get a proper taste of 
angling’s literature, I would 
suggest obtaining' to ^anthol¬ 
ogy. By far the best - even 
though it was published 45 
years ago - is The Fisher¬ 
man's Bedside Book, compiled 
by “BB.” But make Sure you 
get one of the early editions, 
rather than a wretched abridg¬ 
ment recently brought out in 
paperback. 

Then, if the taste is found to 
be pleasant, start accumulat¬ 
ing. The easy way - and the 
expensive one - is buy from, 
specialist dealers. The ones I 
use most are J6hn and Judith 
Head, 68 Crane Street,' Salis¬ 
bury, Wilts (0722-27787); E. 
Chalmers Halfam, 9 Post Office 
Lane, St Ives, Ringwood, Hants 
(0425-470060); J.C. Fo n das, The 
Old Police House, Strathpeffer, 
Ross-shite, Scotland 
(0997-21553). 

But, to get the best ftm out 
of it, you must yourself be a 
hunter. Wherever you are, take 
half an hour to root around in 
the local second-hand book¬ 
shop. Loiter at book auctions, 
linger at book fairs, lurk at 
jumble sales. There is nothing 
to beat the pleasure Of unearth¬ 
ing a long sought treasure in 
an unlikely quarter - not even 
reading the book iteeiL 

Tom Fort 



The Perfect Working En vironment 


See the new business range of hand tailored 
suits by Chester Barrie. 

£495 from Austin Reed, Regent Street 
and major branches. 

If your size Is not available in the cloth you want 
we will make it for you In six weeks. 
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FOOD AND WINE 



— h/ /s'*/**" -amm. ii "■''/fir rmru 

Paul Stab 

The poisons that can 
lurk in your kitchen 

Nicholas Lander samples a course where you 
learn how to stop tasty food turning toxic 


T HE MEAT chef might 
fail, tor once, to cook 
properly the chickens 
which harbour salmo¬ 
nella, responsible for 80 to 90 
per cent of reported cases of 
food poisoning. The vegetables, 
or even the garnish, may not 
be washed carefully, allowing 
clostridium - responsible for a 
further 5 to 15 per cent of cases 
- to proliferate. 

A kitchen porter, having 
come to work rather than 
report sick, sneezes as he car- 
ries-in the deliveries and staph¬ 
ylococcus aureus, responsible 
for X to 4 per cent of all cases, 
spreads through the kitchen. 
None of these is improbable, 
but is the chance of contract¬ 
ing food poisoning higher in a 
restaurant or at home? 

When, for instance, did you 
last pull out your stove and 
refrigerator tain dean behind 
them? Do you stfH use wood- 
cat-handled ntenailg or chop on 
wooden boards that cannot be 
cleaned properly and can 
increase the chance of cross- 
contamination from raw to 
cooked food? 

In commercial kitchens 
today, knives and plastic chop¬ 
ping boards are colour-coded 
for different uses; but are your 
casseroles and soups still 
stirred with the same wooden 
spoon? And in your fridge 
(which should be a maximum 5 
*C, the freezer -18*Q, in which 
order would yon stack (a) a 
salad, (b) fresh fish or meat, (c) 
dairy products and (d) some 
left-over cooked food? [The 
answer is from the bottom - 
b, a, d and c - so that the raw 
food does not drip on to the 
rest]. 

In fact, restaurants, with the 
advantage of full-time kitchen 
porters and Industrial cleaning 
equipment, as wen as the pos¬ 
sibility of a visit from an envi¬ 
ronmental health officer 
(EHO), often can offer better 


protection than eating at 
borne. However, both commer¬ 
cial and domestic Mh>hww faw 
the same bacteria, the same 
elements of the food poisoning 
chain — made worse by mois¬ 
ture, excessive temperatures, 
the presence of high-risk foods 
such as poultry and dairy prod¬ 
ucts, and time in which the 
bacteria can multiply. 

The practical solutions to 
breaking this chain are 
straightforward. What is more 
difficult is to learn the basics 
of hygiene, to find the time to 
follow them at heme, and to 
tm s nra that all the staff follow 
them in a busy restaurant. 

The Food Safety Bill, to 
become law later this year, is 
calling for a.greater knowledge 
of hygiene amo n g all fbod-han- 
dlers. Tougher powers, too, 
will be given to EHOs when 
they do see the law being bro¬ 
ken - although there is a 
national shortage of 400, half in 
the London area alone. 

To meet this need for greater 
care, the Food Hygiene Centre 
offers (as a one-day course) the 
basic hygiene course of the 
Institute of Environmental 
Health Officers. Far the same 
price as a good dinner for two 
- £60, plus VAT - I spent a 
day with sandwich-makers 
from two public houses, a pub 
manager, an Australian who 
was just plain interested and a 
man from Fishmonger's Hall, 
Billingsgate, being lectured by 
a former EHO. 

The sandwich-makers were 
keen learners and the man 
from Billingsgate more keen to 
talk of improvements already 
matte in their handling of fiwh, 
but they were all there will¬ 
ingly- 

The course covered the 
causes and prevention of food 
poisoning, the proper design of 
a kitchen and the very basics 
of the law as it relates to sell¬ 
ing food to the public, ending 


with a 30-question multiple 

choice am 

The 10 n«rin reasons for food 
poisoning were spelt-ont 
clearly: food prepared too far 
in advance ana not stored 
properly; cooling food too 
slowly; not re-heating food so 
as to destroy food poisoning 
bacteria; using cooked food 
contaminated with food poison¬ 
ing bacteria; under-cooking; 
not thawing frozen poultry 
ennrig h ; cross-con taminat ion 
from raw to cooked food; stor¬ 
ing hot food below 63*Q eating 
food from infected handlers; 
and indiscriminate use of left¬ 
overs. 

Considerable time was spent 
and advice given on how to 
avoid these major pitfalla and, 
in particular, to ensure that 
food is not kept in.what fras 
described as the danger zone — 
between I0*F and 63T —. where 
bacteria proliferate. 

like an those on the course, 
I learnt a great deal which 1 
can put into practice at h om e. 
But I did come away wishing 
that I had gone on this course 
a decade earlier, before I 
opened my restaurant, so that I 
could have taught my staff 
more and been more aware of 
just what can go wrong. 

Today, we all have the bene¬ 
fits of modem technology in 
the kitchen. And if our grand¬ 
parents avoided food poisoning 
through care and attention, 
there is no reason we should 
suffer from it - and at least 
2m did in the UK in 1989 - 
through ignorance. 

□ Food Hygiene Centre, 4 
Queensway, London W2 3RX 
(01-792-0971, fax 01-792-3408). 
The Royal Society of Health 
runs cor p ora te courses: 38a St 
Georges Drive, London SWl 
(01-630012IX Essential reading: 
“Safe Shopping, Safe Cooking, 
Safe Eating,'' by Dr Richard 
Lacey. Penguin £2.99. 




to rotgut 

lands Robinson signals an end to the cheap and cheerless era 



T Christmas, super¬ 
market giant Sains- 
bury *6 was prewired 
to sell own-label 
champagne - its lOth-beSt sell¬ 
ing wine and Britain’s fourth- 
best selling champagne label - 
for just £8.75. When asked last- 

week what it cost, the senior 
Twanag w of the wine depart¬ 
ment had to check with a col¬ 
league on that day’s spot price- 
“We're up to £9.45,” reported 
Simon Blower, but he didn't 
sound confident this would 
hold for long. 

He (and the rest of the coun¬ 
try’s retailers) are hunched 
over their screens and calcula¬ 
tors working out just how 
much they need to Increase 
prices of a whole range of 
other wines, including cham¬ 
pagne, this spring. An era is 
about to end although, like 
most eras, it will be perceived 
as such only in retrospect. 
Only in the mid-'90s wifi we 
realise how cheap our cheap 
wine really was in the’80s. - 

I might make few friends by 
pointing this out, but we’ve 
had it too good for too long In 
real towns, the price of every¬ 
day wine- selling at less than 
£4 a bottle - has remained 
remarkably stable over the 
iMHrf jac ad flL Although Britons 
have been drinking their way 
up-market determinedly (dab- 
hHng in fine wines, the prices 
of which have continued to rise 
in a quite shockingly unfet¬ 
tered feshion), the amount 
spent per litre on average in 

1988 was actually less than in 
1980. Meanwhile, the inherent 
quality of cheap wine has 
increased magnificently. 

Unfortunately, the French 
finally noticed this and have 
decided to see-in the new 
decade with a display of spec¬ 
tacular price increases for the 

1989 vintage, exacerbated by 
the strength of the French 
franc a gains t the pound (and 
dollar). We are going to have to 
take a deep breath and pay the 
pzqper price for our wine. 

Vignerons in Muscadet and 
Beaujolais have been most bra¬ 
zen in their demands for more 
francs per bottle. Knowing, 
perhaps, that these are the two 
species of the genus Better 
French Wine most familiar to 
Britans, they have been asking 
fear increases of up to 30 per 
cent in pices ex-cellar. Adieu, 
Muscadet and Beaujolais, at 
under £3 a bottle. 

Insouciance in Beaujolais 
stems from tiie fact that half of 
each crop is sold so conve¬ 
niently early as Nouveau, any¬ 
way; stocks are now at an 
unprecedeptly low level. Nigel 


Muntoa of. Yorkshire Fine 
Wines; a large, independent 
merchant, says "For the past 
few years, Sf you don't make 
reserves you get no wine at all 
out of Beaujolais between 
November and when the next 
vintage is released in. the 


Oddhfns, the influential off- 
licence chain, has dropped 
straight Beaujolais altogether, 

preferring to concentrate' on 
the conventionally more expen¬ 
sive but fit considered better 
value appellation. Beaujolais- 
VUIages at £399. Even Joseph - 
Berkmann, British agent for 
the “king of Beaujolais," 
Georges DuboeuL feels that 
"Beaujolais is out-pricing itself 

completely.” 

That might be; but Majestic 
Wine Warehouses was told, 
when it offered FEM7 a bottle 

Only in the 
mid-’90s will 
we realise how 
cheap wine^ 
really was ' : 
in the J 80s 


for last year’s Beaujolais Nou¬ 
veau, that the Japanese were 
happy to pay 23, and on the 
nail. John Ratdlffe of Oddblns 
also admits that Japan’s grow¬ 
ing Interest in wine is, not for 
the first time, having an effect 
on French prices. The Japa¬ 
nese are ideal customers for 
the French; they make a deci¬ 
sion and payment very 
quickly,” he points out. 

It was from the Beaujolais 
producers; trying to justify 
their own price rises in Novem¬ 
ber, that he got wind of the 
bold price increases planned 
for Muscadet, too. These have 
so riled Dominique Viignau, 
Majestic’s French-born pur¬ 
chasing manager, that he 
th reatened to de-list Muscadet 
completely last month even 
though, last year, it was over¬ 
all third-best seller for this 
large group of warehouses. 

What lies behind these 
Increases? The French can 
hardly argue that the 1989 vin¬ 
tage left them short; official 
estimates put the total size at 
61 million hectolitres of wine, 
compared with 57.5 hi in 1988. 
One supermarket buyer mut¬ 
tered darkly to me that he sus¬ 
pected the French of control¬ 
ling prices through supply by 
manipulating Brussels info 
increasing the amount it 


decrees should be distilled 
compulsorily. 

Official statistics suggest 
otherwise. In 1988, the Euro¬ 
pean Community ruled that 
2.47 million hi should be sent 
to the EC still, but only 0B 
million hi of 1969 wine are 
being consigned to this pan-Eu¬ 
ropean,- price-regulating fata 

The. trouble, however - or 
the blessing, as you might see 
it in the long tom - Is that 
less and less cheap wine' is 
being made. As the philosophy 
of quality spreads throughout 
the wine remans, they are pro¬ 
moted rapidly to vin de pays 
and often, eventually, earn the 
ultimate accolade Of appella¬ 
tion contrbUx status, leaving 
the pot particularly shortof 
the most basic wine, vin de 
table. 

What there is has improved 



enormously, which is good 
news - except that, usually, 
this has happened only at the 
price of pulling up unsuitable 
vines, lower productivity per 
acre, and equipping the co-op¬ 
eratives (largely in tire south of 
France)- with new-generation 
technology. (Midi masons, who 
once would have made a good 
living b nfMing fbf Hwiwit vats 
that are being dynamited «nd 
replaced by stainless steel, are 
now building swimming pools). 

The same is true rather 

As^Nlgel Miinton onlyJhsdf- 
complained . the other ' dayi 
“No-one Is making Plata Mhs- 
cadet any more. They're all 
into oak ageing, special oiedles 
viqnes (old vines! and sur fie 
[matured on the lees] bottl- 


The French market is, of 
course, immune to large-ecale 
manipulation. Price increases 
do not result from decisions 
token in a hiffl n c l fti! of board¬ 
rooms but in tens of thousands 
of conversations, boasts and 
selff-Justffications in- Cafis des 
Sports and Salles des Fites 
around the co untry . ■ 

Although France’s vignerons 
must be cheered that prices for 
non-French wines, have risen 
too (especially those , from Cal¬ 
ifornia which, they feared 50 


modi at one stage), they need 
principally to believe in what 
they have to selL Muscadet 
producers have, for instance, 
undoub t edly been emboldened 
by their conviction that 1989 is 
one of their finest vintages, 
which it certainly is, judging 
from all accounts up-river m 
-Anjou and the Touraine. 

How, then, are British retail¬ 
ers going to respond to the 
chall e nge of second-division 
prices asked for wines that 
once languished contentedly in 
the third division? OddMns is 
tal k i ng already about the dry, 
fruity Cdtes de Gascogne 
whites becoming the new Mus¬ 
cadet while, just back from 
Australia,-Hatcliflte is mutter¬ 
ing smugly about another 
series of bargains from the 
Antipodes where prices have 
settled down again, helped by 
the feeble Australian dollar. 

Italy would seem a possible 
-alternative, and there is no 
shortage of exciting medium to 
top quality Italian reds; but 
price rises there - for Fras¬ 
cati, particularly - have done 
nothing to ease what is 
.described openly as the “white 
wine crists.” 

Most professional buyers feel 
that enormous quantities of 
Wine suitable for the British 
market must lark somewhere 
in Spain (after all, it bag lm 
acres of the white Alien grape 
that can be turned into a very 
acceptable riposte to COtes de 
Gascogne). But Spain’s small 
1988 harvest put paid to any 
hopes of bargains; a ny w a y, as 
Majestic buyer Chris Loveday 

e te out: “Our customers 
Spanish, wines when 
they're on promotion but, 
when the promotion's over, 
they drift back to France.” 

The people who buy wine for 
a living all agree there is huge 
potential in the south of 
France where names such as 
Mtaervola. Cbrb te res and Vins 
de Pays d’Oc cannot (yet) com¬ 
mand the prices that Muscadet 
and Beaujolais producers think 
appropriate to their station. 
Oddbtaa, where the opinion¬ 
ated managers divert custom- 
era towards less obvious 
sources of veins, is particularly 
proud of two new Midi Char- 
donnays from SkaHi of Site 
that win retail at £3.49 and 

£3.99. 

Finally, the people who buy 
wine for a living also agree 
that 1990 will be a very diffi¬ 
cult year, although it need not 
be for those of us who buy 
wine for pleasure. .- 
Botgot prices may be a thing 
of the past - but then, alle¬ 
luia. so is the rotgut.,. 


Appetisers 

■ THE RESPONSE to the 
dinner offered on these paps 
three weeks ago by myself and 
Nicholas Lander m aidot 
research Into Crohn s Disease 
has been most generous - so 
good that two dinners are 
being organised for the dozen 
highest bidders. Morale m the 
underfunded research unit 

fa repeated to have reached 

a E^Sile. a* unit-, 
which is trying to maximise 
the effect of a research 

breakthrough into this 

inflammat ory bowel disease 
affecting 25,000 sufferers m 
the UK - has changed the 
name of its account to Royal 

Free Hospital School of 

Medicine, Acc. No. ZP 31. Any 
donations or enquiries to 
Andrew Wakefield, Royal Free 
Hospital, Pond Street, London 
NW3. 

■ A short-cut for those chasing 
the New Zealand wines 
rp p o m TT1, * wrifi d two weeks ago 
via their importers is provided 
by Hunters, Britain's only NZ 
food and wine specialist shop. 
Hunters is at 93 Crown Road, 

St Margarets, Twickenham, 
Middx (01-891-0670). 

One of its most exciting 
wines is Stonyridge's answer 
to claret from the Larcse 
vineyard on Waiheke Island, 
a sort of St Ives-cum-vines off 
Auckland. The 1987 Larose 
coats £18.95 a bottle from 
Hunters and will soon be 
available from Les Amis du 
Vin, too. II is almost worth 
ft, too. 

■ In a s imilar ly ambitious 
price category, Portugal's most 
famous red wine is now 
available In the UK Barca 
Velha is made, every few 
years, by the port firm of 
Ferreira and the 1981 has just 
arrived in England at Wine 
Rack stores, Whitbread’s 
up-market wine shops dotted 
around the south. It is 
delightful - full-bodied, oaky, 
lin gering , and warm as port 
without the sugar and alcohol 
- for £16.95. 

Hinting at what we hope 
for and never get from a Rioja, 
as well as alluding to 
“old-fashioned burgundy" 
along the way, it tastes 
remarkably like the Lebanon’s 
wine miracle. Chateau Mnsar, 
the 1981 of which is still 
available widely, it costs just 
£5.45 from Sainsbuxy’s, for 
example. BarcfrVelha might 
be on the steep side, thanks . 
to its rarity, but Musaris 
seriously under-priced and Is 
on the way to becoming a 
rarity itself. New stocks will 
not be arriving for some 
tnnwthw - surprise surprise. 
Buy Mnsar now. 


. - ;-- . r. -• »M 


O NE OF THE agree¬ 
able features of the 
dishes of sautddd 
pigeon breasts, about 
which I wrote last week, is that 
they are so quick to cook. 
Because they involve frying 
and ought to be cooked just 
before eating, they are, how¬ 
ever, best saved for kitchen 
suppers. A dish for which most 
of work can be done well 
ahead, like the pie given here, 
strikes me as a better choice 
for less .informal occasions. 

I have topped the pie with 
phyllo pastry because I Uke the 
taste and the look of it so 
much - and because I find it 
much easier to handle ■ then 
puff or flaky pastry, which 
sometimes emerge from the 
oven looking tipsily lopsided 
atop my pies. Flaky or puff 
pastry can, of course, be used 
in place of phyllo if you prefer, 
or the fining can be packed 
into a suet crust-lined basin fin* 
boiling or steaming. In this 
case, I would bring , the pie to 
table wrapped and tied in a 
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Cookery 


Succulent pigeons 


If making a podding, I cook 
the carcasses ahead with the 
wine, stock and flavourings to 
make a very rich gravy, but I 
do not pre-cook the pigeon 
breast meat and I omit the 
bacon rolls. Instead ! wrap the 
raw . boned pigeon breasts 
loosely In rashers of bacon and 
pack them straight into the 
suet crust pastry fin: steaming. 
This keeps the meat more suc¬ 
culent. 

PIGE ON PI E WIT H 
PHYLLO PASTRY 
(serves eight) 

Ingredients: 6 pigeons; 6 ox 
streaky bacon; h lb small flat 
mushrooms; h lb onions; 1 
dozen quail eggs; garlic, thyme 
and a curl of orange peel; 8 fl 
ok red wine; 13 fl ox pigeon 
stock; butter and phyllo 
pastry. 


For the forcemeat balls: \ D> 
each fresh white bread crumbs 
and streaky bacon; the finely 
grated rest of 1 lemon and 1 
tablespoon lemon juice; the 
white of an egg; thyme and 
parsley. 

Method: Split each bird in 
half, dust with flora: and brown 
in a little butter. Arrange 
them, fleshy side down, in a 
shallow casserole, scattering 
some thyme, orange peel, the 
’^chopped: ouUjn and a little gar- 
• lie between them. “Wash-out” 
the pan with the wine and 
stock and pour the boiling li¬ 
quid into the casserole. Cover 
tightly and cook in the oven, at 
325F/160C (gas mark 3), or over 
a very low flame, for■HA hours 
•or more until the meat Is ten¬ 
der. 

- • While the pigeons are cook-. 


ing, hard-boll the eggs and 
shell them; sautd the mush¬ 
rooms to concentrate their fla¬ 
vour halve the bacon rashers, 
stretch them with the bade of a 
knife and roll them up neatly. 
Also make the forcemeat balls: 
mince the bacon, mix it with 
the crumbs,' lemon juke and 
zest, plenty of pepper; about 
half a teaspoon of chopped 
fresh thyme and some parsley. 
Bind With egg .white, shape 
tato.'about two. dozen small 
balls and fry them briskly in 
butter to brown all over. _ 

Lift the cooked pigeons from 
the casserole and, when cod 
enough to handle, cut the 
breast meat away from the 
bones. (This is an- optional 
refinement. It involves extra 
work for the cook but filleted 
meat permits the use of a 


smaller , less cumbersome pie 
dish.) Put the pigeons into a 
shallo w pie, gratm. or baking 
dish and tuck the eggs, mush¬ 
rooms and bacon rolls between 
the meats. Do NOT add the 
forcemeat balls at this stage or 
they will go soggy. 

Season the gravy to taste, 
reduce it a little or thicken 
lightly with cornflour if liked, 
and pour it into the pie dish. 
(Everything up to this stage 
can be done a day ahead.) 

To finish, add the forcemeat 
balls here and there, then 
cover the pie filling with eight 
layers of phyllo pastry, brush¬ 
ing each one with melted but¬ 
ter and tucking in the ends 
before adding the next Brush 
the top with extra butter, score 
lightly in a diamond pattern 
and add a shake of cold water 
to prevent curling during cook¬ 
ing. Bake at 375F/190C (gas 
mark 5) fin* about 40 minutes 
until the filling is piping hot 
and the pastry is golden and 
crisp. 

PkUippa Davenport 


SINCE glasnost and 
perestroika, young Russian 
masters have had far greater 
opportunities to travel to the 
hard currency open tourna¬ 
ments of the US and western 

Europe. They have Jumped at 
the chance in remarkable num¬ 
bers: the USSR federation had 
to charter an Aeroflot plane to 
fly 60 of its players to the 
recent grandmaster open in 


DIAMONDS 

and diamond Jewellary bought 

Appointment only 

ROJOCO 

PelBuumstraat 62 

2018 Antwerp 
Belgium 

Tel: 32 3 233.S1.17 
Fee 32 3 23345.13 


Palma de Mallorca. 

Boris Gelfand, 21 , who won 
at Palma ahead of more than 
150 GMs from all over the 
world, is becoming known as 
one of the select few with the 
credibility for a possible chal¬ 
lenge to Kasparov and Kaipov 
early in the 1990s. Tall and 
awkward, with thick-lensed 
glasses and the air of a preoc¬ 
cupied nuclear phydsist, he 
has accelerated up the intemar 
tinnfli rankings. 

Gelfand was outside the top 
50 in 1988 but jumped to 24 in 
July 1989 and then to 15 hi 
January this year. Following 
Palma, he is probably in the 
top 10 and is at present among 
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the leaders at Linares, Spain, 
where Kasparov himself is 
competing. 

Communist governments all 
over eastern Europe have been 
generous to nhw , thw favour- 
tie game of Marx and T^win, 
but tt is questionable if this 
support will continue. Gelfand 
and Us contemporaries know 

tfyp reform p ro gr a mme plaraa 
extra pressure on them to 
become top grandmasters 
quickly. It is significant that, 
in the past couple of years, the 
young Russians have waife fas¬ 
ter progress than established 
western GMs like Nigel Short 
and Yasser Setrawan; hungry 
fighters are the most danger¬ 
ous. 

Flayers mi route to the top 
often seize on a particular 
opening or variation and adopt 
it as their special system, an 
early statement of individual 
style. Bobby Fischer became 
known for his Bc4 attacks 
against the Sicilian Defence, 
Mikhail Tal for his Modern 
Benonl, and David Bronstein 
for Us Bing’s Indian. 

Nowadays, it is harder. 
Chess theory is analysed so 
deeply that you have to search 
for a sub-variation to call your 
own, let alone an entire sys¬ 
tem. So, the young are eclectic, 
choosing individual treatments 
across a spectrum of openings 

and dafan ces- 

One of Gelfand's favourites 
with the black pieces Is a gam¬ 
ut h™ of the King's' Indian 
Defence which has been known 
for years but has attracted seri¬ 


ous attention only now. If It is 
confirmed as sound, a feared 
white attacking line will be 
neutralised. 

•- White: M. Dingy (US). 

Black: B. Gelfand (USSR). 

King's Indian Defence 
(Palma 1989). 

.. 1 d4 NfB 2 c4 g6 3 Nc3 Bg7 4 
e4 d6 5 £3 0-0 6 BeS effl? 7 
dxc5. 

White can, of course, decline 
the offer by 7 d5, as Timman 
did in his candidates’ match 
with Speehnan, but then has 
fewer attacking options. 
Another Interesting idea is 7 
Nge2 cxd4 8 Nxd4 Nc6 9 Qd2 
Nxd4 10 Bxd4 Be6 (Zattsman- 
Gelfand, New York 1989), 
transposing to a regular Hue of 
the Sicilian Defence reached 
via 1 e4 c5 2 N£3 Nc6 3 d4 cxd4 
4 Nxd4g6 ,5Nc3 but with White 
having olaved £3 instead of the 
more flexible Be2 (Intending a 
later f4). Zaltamah blundered 
quickly by 11 Rcl Qa5 12 Nd5? 
Qxd2+ 13 K*A9. Nxe4+1 when 
Black won the endgame. 

7 _ dxcS 8 BxcS Nc6 9 BeS. 

The eriHcfl ] Hti» fa 9 Qxdfl 
RxdS 10 Nd5 Nd7 U Ba3 e6 12 
Nc 7 Rb8 13 0-0-0 b6 14 f4 
when Blade has play for the 
pawn, although nothing con¬ 
crete. In the game, with queens 
on the board. Black gains 
momentum quickly with his 
superior development against 
White's weak squares at 04, d3 
andeS. 

9 ~ Nd7 10 Rcl QaS 11 Nh3 
Rd812 Nf2 Nc5T3 Bd2 Bxc314 
bxc3 Befl IB Qe2 NeS 16 Bf4 
Nxc 4 17 Be2 g$l 


The winning movq, captur¬ 
ing the eS square effectively 
before White can Castle to 
safety. White gives up rook for 
knight to survive, but it's hope¬ 
less against Gelfand’s accurate 

technique. 

18 BxgS Nd3+ 19Bxd3 QxgS 

29 f4 Qxf4 21 0-0 NeS 22 Qe 2 
Nxfl 23 Rxfl Qe5 24 Bc4 Bxc4 
25 Qxc4 Rac8 26 QbS RxcS 27 
Qxb7 Qc5 28 e5 Rcl 29 g3 Rd2 

30 Qa8+ Kg7 31 Qf3 Rx£L+ 32 
Kxfl Rxa2 83 NdS Bal+ 34. 
Kg2 Qgl+ 35 Resigns.' 

PROBLEM No. 812 
BLACK 11 MO* 
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man ii mbh 

J. Mortensen v. B. Larsen, 
Scandinavian world champion- 

S i tonal 1989. A harmless 
tlon which looks slightly 
ter fin- White’s centralised 
farces. White’s immediate 
threat is Nxe6; but, to the sur¬ 
prise of the audience, grand¬ 
master Bent Larsen ignored it 
and continued with hk Q-side 
pawn advance by l _ a4. Was 
Larsen’s move a blunder or a 
trap? , 

Solution Page XXVH 

Leonard Barden 


MY FIRST band comes from 
rubber bridge: ’ 

N- 

♦ Q742 

?K 

♦ 10 8 6 5 4 

♦ 875 

W ■ - ■ • E ' 

4 10 4 9 8653. 

f J 10 8 5 4 6432 

4 J9732 4 - 

4 9 68 4KJ10 2 

s 

-. 4 A K J 

4 AQ9 7. ' 

4 AKQ 
4 AQ4 - 

South dealt and said two dubs, 
and, after Narttfs reply af two 
diamonds, said four no-trumps. 


This- is not conventional- but 
asks partner to raise to six (if 
he holds two high honours). 

Holidiiig heart king and spade 
queen. North said six no- 
trumps. 

West led tiie heart knavtvan 
annoying lead as it removed a 
vital entry. Now. the. declarer, 
could not make four tricks in 
spades unless the . suit broke 
38. But if diamonds, brake 3-2, 
all would be welL * 

The declared - an expert -- 
-saw that If diamonds were not 
k j nd , a successful club finesse 
would, be needed. Having 
worked this out. Sooth led a 
(dub from dummy (Bast played 
the 10) and finessed the queen. 
When this won, he cashed the- 
fHamcmd' ace and East showed 
out.-. Turning. to vl spa,des, he: 
cashed'£ce and king, but west 
followed only, once - an ot h er 
hope dashed. - 


BRIDGE 


South thought he would cash 
all his high cards (sice of dubs 
included) and, after cashing 
knave of spades, throw EaBt in 
with a dub at trick 12, forcing 
him to give dummy spade 
queen. East, however, threw 
hearts, on the two diamonds. 
He threw his club knave on the 
heart queen and tocriflced Ms 
king on the dob ace. 

Now all the pressure was on 
West South played knave of 
spades mid' Wert was in trou¬ 
ble. If he threw a dub or a 
heart. South’s dub or heart 
would yield the 12th trick; if he 
threw Ms diamond, the queen 
of spades .would overtake the 
knave and the diamond 10 
: woffil.so6re., 

. Y-Ntiw for an esutiefe, but fasd- 

nimwg ; hairH- 

■ N >. 

4 £98 

▼ 10 9 6 

♦ K1Q98 

4 653 

. • J£ 

♦ J7 5 4 Q 10 42 

▼ 84 ▼ J 7 5 3 2 

4 742 4A.J6 5 

4QJ1098 4“ 

" • . 8 ■ 

4 A 6 8 
. f-AK.Q 

♦ Q 8 

4 A K 74 2 

South dealt at a love score and 
. bid two dubs — two no-trumps 
fefofr He then redd two 
no4rumpa over the response of 
two diamonds, and North 
raised to three. 

’ West led the club queen. 
East throwing the two of 


hearts. Taking with Ms king 
declarer saw that, to make Ms 
contract, he needed two dia¬ 
mond tricks, so he led his 
queen and East (correctly) 
ducked. 

South led another diamond, 
finessed the eight and the 
knave won. Declarer could 
establish another diam ond 
trick but he could never enter 
dummy to enjoy it - one 
down. 

At trick two, South should 
lead the three of diamonds and 
finesse the eight East cannot 
duck — if be does, the queen 
follows,, which sets up a second 
trick at once. 

> He took Ms knave and led a 
heart.. Winning in-hand, 
declarer led his diamond queen 
and overtook with dummy’s 
king. It made no difference 
whether East took or ducked. 
The - ninth trick was estab¬ 
lished. The diamond play is 
delightful, simple - but 
missed so easily. 

E. P. C. Cotter 


The Financial Times 
proposes to publish a full 
colour feature on 
Art St Antique coRectmg 
on Saturday October 7th 

For further details contact 
Jufia Carrick on 01-873 4664 
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/» town house or suburban semi, everyone yearns for a country house lifestyle. Lucia van der Post points the way to achieving it 

I Floors, with polish 


IN THE HEART of almost every Englishman L . 
- ext^ periups Bernard Levin - there • 
£eems to &zk some dream of raralbHa*, a 
belief that country fife must be better, more 1 ■ 
wh ole so m e. Same never mate tbe great escape 
and santonevar need to^ftotthupoduros 
asmmditodowifhmoodasgeostrapliy. 

Pdnfce McShaary, Beat editor at Country 
Living, also seems to believa that country . 


of ShdkeMtyle. It Is a visual delight, but 
itis for those who hanker after a simpler, 
wanner and truer vision, of country-style. 

Sfirandabanes’ The Country Barm Decorating 
Book, (Dorihig KIiriwTihy, £1495) also takes 
the American CofaBial Influence as its starting 
point but Is more practical, giving chapter 

and verse an how to create or re*tores 
oonntry-stykrlntKder. Really, toere Is The 
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location, and die mm> ahartrftoHovetob*** 
struck gsM with the notion that yon, twB* 
ro ^matto ld^ r eyon ttre^ can enjoy a little . 

Hree new booksfuave homed in on tiri« 
notion. Thp mni f — ~ 

spawned by Co untry Living — Mim 

Country Living Country Decorating (published 
by Ebury Press, £i4B5). It takes its tone front 
the American approach to country ttvtog; . 
it avoids tbe excesses uf the over-romantic 
British style andtbeitses on the simple beauty 


THE NAME of John Lewis of - 
Hungerford most be well . 
known to many readers as a ' 
maker of bl^qnality 
individual k it c h ens. Totheae, 

M ft- pc - a ta TMttrtff tmfiUnd 

ki t ch e ns became more popular, 
heater added a range of 
furniture: handsome tables, 
dressers, cupboards and all 
the other pieces toatmake tip 

a ^i niBHn mal fciWip>f 

As Lewis and his various ’ 
customers masked together 
to plan their dream kitchens 
he began to realise that Just 

a* the t Mil Hl wiial jiIiwbii filled 
a need that no smart 
Formica-topped cabinet: ever 
could, so the old accessories 
were sorely nrissecL Who 
among us hasn’t longed far 

an nli tfadiimnH mwfani 

plate-iack, apanby cupboard 
to store the preserves, a sturdy 
wooden shelf on which to put 
a plant or a casserole, a. . 
knife-box to keep the knives 
proper l y stored, an 
old-fashioned proper wooden 
tray , and so on. . 

John Lewis has therefore 
designed a coMectimt of 20 new 
accessories, aQ in romantic, 
nostalgic, rustic mood. AH are 
made of handtirdsbedand 
hand-painted sohd. {dneand ~ 
aH are available in six finishes; 
distressed phut, rubbed 
cornflower blue, rubbed cream. 
New England Slate Blue, 

Provencal ochre and 
Burgundy, ah. of which look 
wonde rf ully agBd and gentle. 
Prices range from £1930 for 
s. bracket shelf, to £265 for the 
preserve cupboard. 

Not all rathe pieces, in my 
view, are equally soccessfoL 
-f Hko besfr toe pieces that are- - — 


Country Style free below), which veers t o w ar d s 
fle WBMBtlB. almost 

every style that could conceivably be grouped 
together undra*“xwuiiry-styje“}abel, from 

r n i q p ip l fltpat inaitil fttt ri gli TnHny ■ 

yud pri™ njbaitMD to wi inw of the-American 
. p®rftoarthSc-Though ti>e'sappiest of the 
thxe^ it has plenty «d Ideas.... 

As to (hares* of the insofar those 

ftiwifaMwg or iwdorinff n cnhm-*taw «*mt, 

anurban temeeoreveha propereovmtry . 
Tiiwuif. Iiiii ns iwaamimuii iillimii 




F looring can make 
more of an impact on 
a room or house than 
almost any other sin¬ 
gle jfem, It also tends to be 
expensive. IF your floors are in 
need da lift you could hardly 
do better than invest £16.95 in 
Floor Stale by Yvonne Rees 
(published by Headline), which 
looks at everything from sim¬ 
ple pine to oriental runners, 
taking in marble, vinyl, stone, 
carpet and a hast of other sug¬ 
gestions. It is a book in the 
newly fashionable asplrational 
genre but visually inspiring for 
all that / > 

■ Amtico flooring goes from 
strength to strength with clas¬ 
sic and an ever-increas¬ 

ing range of designer floorings. 
Of course, the more design-ori¬ 
entated the flooring: the more 
complex are the calculations 
and the more earafai th« cus¬ 
tomer has to be - which is 
where Amtioo’s new studio in 
Epsom, Surrey, comes In. 

You can browse through the 
mmpiriB range, see pilenty of 
p y m n pl pa SbOVB nfl , ask 
for helD In deslfcnini? tout 
floor. The wonders of the mod¬ 
ern computer world are there 
to help — you give the man- 
surements of your room, the 


rack (£3250), the plate rack 
(sketched above, £165), toe 
kmfe box (below, Stun, the 
preserve cup board (bottom 
left, £L65) and tbe butter 
cupboard (£7950). The coat 
pegs, the hanging shelves and 
the faUL trays are also sturdy, 
usafld pieces butlamleas 
enamoured of the "Welcome 
Friends' picture in an oli 

flnlnnlal ft niiii* nf m - -- 


uphoteteredrstooL- 


AH the accessories are 
. avaflahte at John Lewis cd 
H angerf ord tocgM in Upper . 
Borough Walls, Bath, Avon 
BA11RG: Hart Street. 

' Henley-on-Thames, Oxota. RG9 
2AR; High Street, Hungerford, 
Bericsidre RG17 ODN; 
Connaught Street, London 2BS; 
and liberty of Regent Straetr 
landoaEffitAHtUvcOtt- 
by maHorder. A htonmls 
avaflahle from the Hungerford, 
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ILLUSTRATIONS: 
JAMES FERGUSON 


TRUE country furnttnre, with 
its air of solid, depmdaUe 
honesty i s, to my mind, amon g 
tie most attractive furniture 
-around Unprete n tious and 

fmi^nrKi1 [ tlw pl iy^ seem 

imbued with a aimpfe charm 

fflurf fppinik to p unrf rymaw ' 
awri mrt mp riH^iii mwn n1Tkt» . 

All over the country through 
the 17th, 18fh and 19th 
centuries fhesre were 
vroltoho ps wherev fllage . 

fwiifbmmti lavished nar ^ fliwl 
alrtfl mn t mninp plwft ftalr | n«h | 

beach and ebn into the pdeces 
we all know and love today. 
Alas, as its popularity has 
risen so have the prices, so 
today even the simplest of 
pieces, particularly if genuine 
antiques, are out of reach of 
many of ns - if we can find 
them. 

• Somerset Country F ur ni t ure 
is a small company down in 
tire West Country which 
started off by finding, restoring 
and then selling antiques. As 
the supply began to dry up 
it began to realise tiiat it 
wouldn't have a business left 
unless it turned to 
manufacturing. So it started 

- mpnmfi«»inp nil tfa dwipl> 1 
dhralde, functumal piecesonce 
wnwb bytherillagB craftsmen. 

- Only new wood is used—the 

t nwWHnmiT WnglimTi woods Blfl 

phw iwfc ash, beadimd **hn 
— and the detogns are all the 
dmafe Impb country pieces. 
Thera are kitchen-tables and 
-dpesBBnvpede&taltables and - ■- 



sticKbaA chairs. Welsh and 
Georgian servers, pantry 
cupboards and Georgian 
domed armoires, there are 
chests and chests of drawers, 
comer cupboards and a simple 
Shakepstne country bench 
•— all in all, the sort of pieces 
that every house needs and 
that are often hard to find. 

The designs can all be 
bough t either nnpalnt ad, plain 
painted or decorated. As you 
can see from the photograph 
above of a Georgian panelled 
■ cupboard, some of the painted 

fti m lt nn* fe wMhriamnt ed the, 

peasant dBrigns that came 
from Austria and Switzerland • 
and was taken abroad to a new 
h& in Ferms^vania and other* 
parts of America. 

However, the chief 
advantage of these designs is 
that any and every piece can 
be made exactly as yon Hke 
- plain or highly decorated, 
to whatever colour schema 
you choose. In addition yon 
can order one-off piece s. Brices 
range from about £228 ftr a 
stick-back carver chair to 
£1,449 for the painted Georgian 
panefled cupboard above. 

There is also an exceptionally 
attractive and very simple 
Shakarotyie fourposterfor 
£844 

There is a fnD-colour 
explanatory brodmra:£2^0 
tioan Somerset Country 
Rmdt u re.TheOlgC h apri. 
Ghurdi Street, lldiester, 
8onin«tTeLanSMia — 

• Than an always pieces JSor 
sale to the shop but orders 
take six weeks. 


p a t te n^ flnnHwg god dwdg pm 

you’re after, it is all fed into 
the computer and out comes 
precise drawings and specifica¬ 
tions. The Amtico Studio is at 
Epsom Business Park, Kiln 
Lane, Epsom, Surrey. 

■ If your budget is limited 
you ought to look at Crucial 
Trading, which has recently 
opened what tt describes as the 
“first ever floor covering show¬ 
room devoted entirely to natu¬ 
ral materials” at 77 West- 
bourne Park Rood, London W2. 
Here are gathered over 30 dif¬ 
ferent natural matprinTa . from 
i ffl i gpiM to winal , coir an< ^ nl&b 
matting. There is a vast choice 
In «>«"i slona, including tw * * »*«* 
boucle, light honey boucle and 
off-white boucle, all latex- 
backed and sold in four metre- 
wide rolls. 

Almost all the floor cover¬ 
ings (except the mediaeval 
matting, which is made of 
rash) have an Integral latex 
harirhw miiMng them.easy to 
keep (Sean. Prices per metre 
start at £9.95 for coir and sea- 
grass, cheapest sisal and lux¬ 
ury coir are £12.75. New heavy¬ 
weight sisal is £3530 and 
Mediaeval Matting is £28 a 
metre. The company prefers 
enquiries to go to the Shrop- 
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The right floor make* all the 
photograph from Ftoorstylo by 


shire headquarters at 05887-666. 

■ If you are after proper 
wooden floors then Junckers 
could be the company for you. 
It specialises in Danish hard¬ 
woods like beech, elm, ash and 
iMfc, in various colours and 
thicknesses. You either buy 
the wood and get your own 
builder to lay it or they will 
recommend flooring contrac¬ 
tors. For a brochure write to 
Wheaton Court Commercial 
Centre, Wheaton Road, 
Witham, Essex or tel. 
037&517512. 

■ Paris Ceramics has one of 
the widest selections of flow¬ 
ing tiles but is probably best 
known for its vast range of 
antique terracotta and stone 
floors, all reclaimed from cha¬ 
teaux, farms and manor houses 
in Fiance. There are rose ochre 
tiles from Bourgogne, reddish 
pink "Violin” from Normandy, 
grey flagstones from Provence, 
all with a marvellous patina. 

Paris Ceramics Is used to the 
problems involved in re-laying 
and renovating old floors and 
will help either restore or 
match-up antique tiles. It also 
offers modem terracotta tiles 
made by a Spanish company. 

Paris Ceramics are now to be 
found at two addresses but 
both should be visited by 
appointment only. The branch 
at 543 Battersea Park Road, 
London SWI1 3BL (tel. 
01-22&57S5) sells the new floor 
and wall tiles and displays 
some antique tiles. The ware¬ 
house at Unit 4. Mercury 
Works, 4 Leysfield Road, Lon¬ 
don W12. (teL 01-746-2240) sells 
toe antique flooring. 

■ A remarkably beautiful 
and reasonably-priced range of 
contemporary ceramic floor 
tiles are the Froyle Tiles made 
by Froyle Pottery, Lower 
Froyle, Alton, Hampshire GU34 
4LL (teL 0420-23693). These are 
made from a mixture of clays 
from Cornwall and a high-fir¬ 
ing Etruria marl from the Mid¬ 
lands nafag a technique that 
has changed little since toe 
•Middle Ages. The colours are 
marvellously subtle - mossy 
green and ambers, off-whites 
and mld-hlnes, grey-greens and 
creams - and the shapes 
include a square, rectangle, tri¬ 
angle, octagon, hexagon, dia¬ 
mond. “leaf" and “ w a v e ” . As 
all the making and glaring fe 
dene on the premises almost, 
any eomhtnatlim of shape, col¬ 
our and size can be made. 

Prices for the flooring using, 
for example, 6 in by 6 in square 
tiles would be £68 per square 
yard; white 12 in by 6 in her¬ 
ringbone shapes would be £74; 
and 6 in “wave" tiles would be 
£88. Froyle Tiles has a colour 
catalogue which shows some of 
the options but it is worth vis¬ 
iting the pottay itself to see 
the range m all its glory. 
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a country seat 



THERE SEEM to be two 
broadstteam styles of country 
fiviog. One - which is more to 
my personal taste - is -what 
you could caH Shaker-styie. It 
te based on a slnqde, functional 
way of living which does not, 
however, egcmda beauty and a 
fjtw> ae s t he tic Shaker- 
style country living means that 
everything has a purpose but 
is none the less ™«dft m beau¬ 
tifully «md y f ti i as much, care 
as its tnafcw can muster. 

Then there is the romantic 
, style of country living - toe 
one that depends upon a rav¬ 
ishment of toe senses, on a 
profusion of colour and 
fcB-btown prettiness. This 
style seems to go in Earswags 
and frills and drapes and cov¬ 
ers. When done well, when coil- 
oar, and p att e rn are handled 
with skill and a fine eye, ft can 
be overwhelmingly seductive.. 

This is the style of country 
. living that The Country may 
Book of Decorating English 
Country Style \ty Sydney A 
Sykes, published by Webb & 
Bower at £15.95, celebrates. 
A nybody , with a ha nkering ihr 
country-style furnishing in a 
romantic vein will find tt a rich 
source of ideas and practical 



Since 1735 there has never been 

A QUARTZ BlANCPAJN WATCH. AND THERE NEVER WILL EE. 




tips. From, ideas fin: dressing 
windows to -colourful sugges¬ 
tions for the ganriff n , it hniww 
expertly on to the urban long¬ 
ing for rustic, bliss. You can 
almost gmpTi tog hay. 

. Romantic-style country- 
dwdlera do not, it seems, allow 
their chairs to go about the 
world undressed. The current 
fad is. for d raw i ng them -up in 
frills and.'bows, bustles and 
pleats. Here, to give you some 
idea of the style of toe book, 
are three suggestions of how to 
tackle the vexed question of 
modesty far chairs. 
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Gilmer arid Parker 
Si a i ■ic>i!day , si99o 




..-^TTV 


The BEST VILLAS are in the 
Palmer and Parker blue book. All 
have their own private pools, some 
have tennis courts, most have staff — 
and none are cheap. 

Algarve, France, Spain, West Indies 
and Palm Beach. He a t hr ow, Garwick 
and provincial flights. Car Hire 
Included. 

Palmer and Parker Holidays 
63 Grosvenor Street, Mayfair 
London W1X OAJ Tefc 01-493 5725 


Travel 



Madm* YacN CharterSendees offers , 
crewed or bereboot charters in Ausnefio, 
New Zealand. Bahamas. The Caribbean. 
Malaysia Graeco and Tirkey. Member of 
ABJA (42605). LATA and BMtf. 

Tel 0043 227140 



O Uco v r a wa offl i at taacl naflng wodcfrwfcto erube 
Brn arie To leeeire your copy oT toe 1990 EpMH 
Cruise Book. ptea*» contact Eptrotfld Un*», 
Westmorland Home. 127/131 Regent Street London 
SWR 7HA Telephone 01-734 0600/0806. or. ffl In toe 
coupon on It* page. 




CARIBBEAN CONNECTION offer the very 
best In hotels. vllas and enrhes throughout 
tie glorious Caribbean. We specialise fcn 
taflorfng hoBdayi to match your wishes 

eteacdfy- 

You ecu even take off tomorrow for you 
personal poradbe. For Tale AvaBabHy 
Special Offers'. ring our Hotline new on 
0244 341131. 


\& 




rA 


m 

■ . • m 

.'.-.I;; 

v • > *4- '1 



JAPAN TRAVH BUREAU Experience 
Ihe mtque culture and traditions of 
Japan. JTB’s brochure features an 
affordable range of escorted tours to 
Japan and the Far East. 


>*r. 







EXPLORE WORLDWIDE 90 original tours. Ireks, 
expeditions in Europe, Near East. Africa. Ada. 
and south America. Smafl groups. expert 
leaders. Tra n s p ort and accommodation 
varies. Each Up is unique.' 

Telephones (D2S2> 344101 C24 hn0u ■ 






$ i 



Own Car 
Own Itinerary 
* INCLUSIVE 
PRICE . 

Ferry Crossing 
. AA 5 Star Service 
Eri route Hotels 
lie Range or 
Activities 


Motorhomes 

Toius/Banches 

A All Scheduled 
T 


For a brochure 
ring01-685 0344 



JAUOUB is a totcrtyflextoie tour 
pro gra mme tor the Independent traveler. 
WBh daly departures to Japcvb It offimyou 
an Ideal opportunity to plan your journey 
and combine business wflh pleasure. at 
your own pace 

THj 01-637 3330 FAX: 01*637 5217 






h —B y H alak. A iahrlnn cf some af the berttawn and 
county house hirfefc In Britain and abroad. Mutand 
butoew trowetaa ate wB appMdata toe incMduol 
style and knpeccable service them our hdhnade. 

For toose wflh a shoiHxeak bt mind. ‘towHoa Heriudarf 
faohiiss a wfcla selection of or hotels bom Both to 


Col IN MMnm (HI H00 282 ISM 
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ASIA VOYAGES, the spectaSsfln tolor- 
mode Itineraries to th© Far Eosfand 
Australia vrfth our awn network of offices 
throughout the region. 

11 High Road. Byfleet. 

Surrey KT14 7QH 

Telephone: <P93® 336811 AETTA 90204 


Hann Ovedaad Is a ionghaul navel company 
spedaftring In short adventue hofctays tar 
smafl groups. These range from the rata forests 
of Borneo to ihe mountain* of Tibet to the 
ander* deserts of Jordan and Iraq. For the 
adventure of a Bfoflmewhy not phone fbr our 
axcfflng brochure an 01-634 7337. 



LET YOUR BODY TAKE A HOUDAY 
Edwards a# Westminster have organised Spa 
hofldays since 1970 to Abano Italy. Thom Spa 
treatments help to Improve Ihe quality of 
Health, reteve Aches and Patna and restore 

Fitness and Energy. For colour brochure and 

personal service please ring 01-904 2202 
ABCA4ATA 



Guernsey - for aD seasons 

The holday Ua wHi It own Gorftwntal flavour and year 
mini ihl jj lili lii h aie iprtng rsilirar n m>» nnns r mi I 
oiler tong emmet dees comes a Ingating autumn. 
Scma^tiMoi) 1 . uwpj(Wdunat»ii « eOb«oehM. 
ptahjesqueSTFeler Port tmd mouth water menus 
domhlrieto m diaQ u «n l v y perfect tor avacytioSdoy 
total Flee brochure 04312SSS704how): 


. .. —9’- 


. . >• :r.‘. 
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: - • * •- -- ‘f ■ ** 




Seulfcem AMcq lum l.alaoctoo t iei l il rt lour 
opertrto M wtoowl9yeo»yow>eil»noe of South 
AMoacffmmu wfa otad sele ct io n of quoBly • 
fMCToaniepbtociaclngcentiehoMcyir':-- • ■ 
. — c a lle d an dn cnleacoitod touw. fly/drl m. 

■ fly/tofl,hoadayi by sea, p4wrtv home haldaya 
■ 5oufh Africa wtth Antxtowe. MauVtfca. 
MatcnABotoranaandNamfeia. 



Oe tartar 4 Jammy l W1 Canberra ic* westwadi 
round Ihe globe via such EXOTIC DESTMAHONS at SI 
■haroas. ton naneboo, FfL Sydney. Hong Kong and 
Montaa wturtng 90 days fahu 

Fotm tom S4Q90 par person. Shorter postages also 
day* h bngltv Send far ow 
faiAh RU. COLOUR brochure. 




■We Eusprf 1 eemptbosa unique eofecHon or«durtw> 
jcurneyt for ftww sseMrg to haval hflne style Choose 
Bom Abgant nllous dxoadhUodc carbgnloidvBc 
auUng an tanqLrtualeiways. d prowklng the highest 
standatoi in accommodation and soivloe. wpetb food 
and fine wfneL Inlo Euopor, b tor the Otoernlng and 
fncftriduaHniMlar. Fat yourV90 Eumpd 1990 bnctue- 
Tet 01 7309400 
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HOUDAY ONTARIO BY CONCORDE 

From the sleek sophistication of Tbronto to 
the haunthiBly beautiful rrlWemess. Ontario by 
Concorde Is the ultimate Canadian experiece tar 
the more dg cernlnghoflday mater In summer 1990: 


mmm 

mmi t» 

liiir 


mo 


VUflw wtae legfon of yeur choice tofexte some of 
Euope's flnarfwfews. oooempanied by a vrfne opart 
<iBua 0 yaMarierofVWie)andaennalgnxjpofBie- 
radnded fait A wedd VAw tour li a holdeiy. Wnaw aid 
cuVunL dlmutaflng. ittoMhg end abova al 
erfayoble. Touts nil c4 owar Euope end ttvouahout 
theyeaCi M;0B46 891919; Foe 0860 891337i 


reeektore 



Prices, from £1,625 per person, represent 
nadir exceptional value far money 

Ca9 now for a brochure. re 

01-6851568 

BlyrfififCarnpaiiy 

* tar tm WbmedM'«iaaDito aaonrialwtoa i«(»l MS UBS. 




TELEPHONE: 01-839 2764 


let Cre aws Tro w el show you the mogle that k 
Inda Flghfs ae via British Airways. Hotels are 
aedkatvflly Aire star.^Virtualy tlwughoufyour 
stay you wl be cosseted In air contflloned 
kjn^.Forarnom orab tehoflckyaskforttiB 
Greaves brochure, 'A Journey Throufitft IndW 
bycalng 01 4875687 „ 


; y **> 




SWIITBSAND-SUMMER HOLIDAYS 
1990 complete Wof package 
tows by British Tour Operators Vrith 
thok adefresses and resorts & cfltes 
In Switzerland. Also mentions .. 
speck* Interest tow and method 
of travel. 




Reixrtreance Tows offer a variety of quaftty 
themed travel opportuntttes to desflnahons 

wivwi Brifah. Europe and beyond Group shea 
«*» restricted, end prices range feim £290 tor a 
ffwrenight study of "Constable Country* to 
S2350foran «xptoiallon of Casta Rlccfe Nature* 
Mstery- Phone free an 0800 300 555. 





TMsooBm tohle brochure bfree A often tor yot* 

pleaRreasaiedtondo(4rtancllnao«Jntiy8Ltp«n' 

hour* bulefc OwaSable througout Brttakvto ffw 
dhcentogticwelar. EochbpduqtetyownedAottoe- . 
ccmfcit an d cahgsewfae Beyond g enetOta 
accepted standertk PtocaeMfletoryau’hiDctiijreto 
Pride tfBrttahHctakWrtto 20 theCraenaway. 
Shorin ^ o a Che0enhttii.6lofcCI5ISUa ■ . 
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TRAVEL 


David Churchill on the 
popularity of exotic locations 


■W'W' jr' Hlijg - UK 1 itei iar ut 

1A / for short-haul 

w/ V package holidays 

T •* •' trariitinnal MwV 

iterranean resorts tWssmniner 
Is still staggtah hooMng s are 

down by -about 20- per cent' 
compared with Jastsummei: 
the lang-haul, sector to'exotic ■ 

far-off itea Hnatinn^ -yan g ti w 

from Bah to Barbados team 
aun^mglybuoyaMt. - 

“BbakfagsareapbySO per 
cent in comparison with the 
same ttme last year," • says 
Peter. Kwrfariy rihfef . w mdi if 
of Cux & Engs, Bpedalidts .ln 
long-hanl trips to InBaand the 
s ab-continent - Drew Foster, 
chairman of Caribbean Con¬ 
nection, also , says that book¬ 
ings are'naming mprethau:* 
quarter up on last year to moat 
Caribbean resorts. 

In stunt, the travel, industry 
is slowly coming to terms with 
a gftnnte fact of <wnwmi<i* 'Ufa: 

that w hile hi gh tetarpcf - rnttwi 

mean financial problems for 
many of the customers who 
have been the mainstay of the 
package holiday market for the 
past decade. It also provides 
those with, savings with even 
more money to spend. v 

Typically, however, those 
benefiting from the Govern¬ 
ment's high Interest rate policy 
tend to be older andmore expe¬ 
rienced travellers who are ■ 
more likely to seek the novelty 
of holidaying farther afield- 
-than reliving past: experiences 
in the Mediterranean. 

Although kmgrhaul, holiday¬ 
makers are far fewer than: 
those on. short-hanl packages 
- about one in every 10 travel- « 
lets abroad this year wfll be on 
a longhanl trip - the average 
cost per trip (which includes 
fatter profit margins.for .the 
tour operator) tt several'hun¬ 
dred pounds mere than --far a 
standard Mediterranean holi¬ 
day. 

Of coarse, people expect 
mare far their money. After a 
decade in which toor operators 
have persuaded the pnbUc that 
hoUdays are a cbeap commod¬ 
ity. some in the travel , trade 


liftWim ftm* tpiwHoni’ orpurhi: ^ 

tions cansometiines be too 
h3&<Bepctrt8of<BssatIstactkni 
-with kmg-hanl flights and 
hotels .are-said tobe jod 
increase, according to. 
industry aoHTcea. --- 
r* In'Jenns ofmaribers, the US 
— especially Florida - is the 
most, popular long-haul destf- 
nation far Britons again ***** 


Travel agent Thomas Cook, 
for example, pots Orlando ato, 
thetop of its current Hst 'oL* 
best-sailing long-haul dedtina- 
Sops. The .hhe in central Flo- 

- rbtefacteariythe Whit Disney 
' World resort, but travel agents 

and tour operators say that 
.demand is -strong; for other 
parts of the U5 as well. **we 
• axe especially finding many 
-people wanting to explore Both 
ton and New Rngtend as wefl 
as the national parka around 
.WjrQmfag and-lHaia,* says Gay 
Norik, chief executive of spe¬ 
cialist operatorUSAirtouis. 

. The tarfftkn^ poptflarity of 
tbeCaribbeSamvtth Brttons has 
been boosted fids year by a 
slowdown in numbers of tour- 
is& from tizrUS (rathe equiva- 

'Uxiyt rlf their jfa fltBn tn ea il, 

ones with: money are alee 

- looking fartfoET afield It seemsX 
, cAa a remit; the islands" hote- 

. hers are more prepared to do 
deals on acoonnuodiltai ****** 
in recent years. Jamaica; 
according to Ian Smith of the 

; Ham pm trwpi Mgne y (fafa, 

has. recovered from the effects 
;. offin rri cans QQbert and j« 
'doing welhbetter.ihfact, than 
Barbados. 

.-—The Swiss-owned Ehoni 
g r ou p has beena-Jang-hanl 
specialist for many years. Inst 
year' it saw its turnover 
increase by 23 per cent to 
aggm. its ton destination far 
Vlfextoos being Thailand - np ; 
30 per cent over the year.'This 
—year Thailand may. well see 
slower growth because of steep 
pdee rises at some hotels, par¬ 
ticularly in Bangkok. 

Egypt was Koani's No 2 des-. 

tiyrtitm fnr RHtm wi I^wdi yqgr. ft 

is a country.which saw. a . 
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Merrie England 

It’s a monk’s life 





& 


Tbs Taj Mahal: about one In fan hoHdaymakors will fake a long-haul flight this year with India 


tinues to attract more Britons 
as a holiday destination. 

Potentially most interesting 
new destination in the 1990s is 
seen to be South Africa - so 
long as the pace of political 
change continues to accelerate 
as it has done in recent weeks 
and the country is accepted 
bahk In to the International 
community. 


remarkable revival hi tourism 
in the last part of the 1980s. 
“The boom.in demand for 
Egypt , has led to some hotel 
capacity shortages, problems 
with Internal fli ght* including 
Abu ftbnhai smd Hnmg general 
strain on resources/, particu¬ 
larly in Luxor,” Knoni reports. 

With the new generation ef 
longhanl ateaft jgi creasing 


jthe jsnge .and ease, of travel¬ 
ling even further afield in the 
1990 b, what will the new desti¬ 
nations be? 

Most-in the travel trade 
expect China gradually to 
recover some of the growth in 
popularity It was enjoying 
before last summer, as long as 
seme sort of political stability 
continues^ Australia also, con- 


ANDY WARHOL would have been proud of 
the scene. At the foot of a huge yellow grinning 
Buddha at the slndne of the Wat Buddhapadipa 
is a tray laden with pink extrasoft toilet rolls, 
a box of teabags and a packet of cornflakes. 

The saffron-robed monks of the temple are 
not allowed to buy food so they rely on offerings 
from followers. If they find the kitchen bare 
they venture into the streets with begging 
bowls. 

Nothing out of the ordinary, perhaps, except 
that the nearest *««*** street is Wimbledon 
Broadway and the temple is located In a leafy 
ptnn hi one of London’s most affluent areas, 
Wimbledon Hill, a locality mare usually 
associated with rich disc jockeys and movie 
stars. 

The discreet brick-pillared entrance to No 
14 Calanne Road does not look out of place. 

At the qjrte of the pine-lined drive is a large 
manor house, home to the most unlikely 
members of Wimbledon’s Neighbourhood 
Association. 

Nailed to the trees are wooden signboards 
warning against “negligence” and Intimacy 
with delights” — Thai monks’ «H gh»iy 

more profound version of Home Sweet Home. 

In front, on a slight **m, is a perfect replica 
of a Bangkok temple: a white and gold pagoda 
with heavy golden doorway and curly root 

The temple was inspired by a Canadian 
monk who, after studying Buddhism in 
Bangkok, travelled Europe to find the perfect 
site for the continent’s first Thai temple. Having 
refected Germany as “not comfortable,” he 
arrived at Hamel Hempstead where he spent 
some time collecting monks before finally 
deciding on East Sheen in 1969. 

With the aid of the Thai Government under 
the patronage of the Thai royal family, he 
bought a large bouse, converting the living 
room Into a shrine and building huts around 
for the increasing number of Tnnwfca. 

However, visitors were disappointed to find 
no more than a sign proclaiming it as a temple 
so plans were drawn up far building a real 
temple. After years of negotiations with the 
Dep art ment of Environment, which is not 
mart tO dealing Thai -winning up permission 
was forthcoming. When local authorities 
insisted that they destroy the huts it was time 
to move. 

In 1975, £140,000 secured a “southfacing 
mansion with ornamental fishpond” in 
Wimbledon, and seven years later the temple 
was inaugurated by the Princess at Thailand. 
Today, the fishpond is often ahlaze with candles 
floating on lilies far numerous festivals: 
according to the guidebook, beneath file surface 
“goldfish malm thah- quarters ***fl m um about 
dally in sfient albeit joyous formation.” 

While all this activity Is going on in the 
fishpond the monks In saffron sheets and purple 
■ socks are spemfingtheir days meditating and 
Chanting; *n Imu, Phr amaha Tarm Pha giinn , 
the giggling temple secretary, is fielding calls 
from Channel Four and fussing & ginger tabby. 

Monks Kite Mr Term, as he lets infidels with 
a p rar m nffiadon problem rail bi*n, regard 
coming to Wbnhledan as a mission. Judging 
from the crowds gathering every Sunday they 
have had great success in attracting locals 

nff thA gnWmiir«ft «nd Into maflttu tfmi rfawa»a 


and retreat weekends. 

One really ***» to be committed to attend 
retreats. One of them started at 5am and 
consisted of chanting, walking m edi tatio n . 
sitting meditation ?nd more fh-mting, broken 
only by the ominous sounding Silent Lunch. 

Mr Term giggled in embarrassment when 
I asked-him about the psych e delic murals 
inside the temple. Supposed to depict the stages 
of Buddha’s life, the artists, whom he 
generously describes as “independent minded,** 
got a little carried away and Buddha’s holy 
deeds are inexplicably Interspersed with 
rockets, aeroplanes, Beating Big Bens and 
even a perfect miniature Mona Lisa. 

The most Intriguing scene is the last In 
which Buddha is faced with temptation. "Hie 
Evil One,” as Mr Term calls it. On one side 
of a vast pit are monks and Thai temples: 
on the other a motley collection of figures 
include Charlie Chaplin and Colonel Gaddafi 
watched by a handbag-clutching Margaret 
Thatcher on a bench. It is not dear what forces 
of evil are represented by whom. Above the 
melange float the Taj Mahal, the Houses of 
Parliament and the White House in a 

Christina Lamb finds a 
Thai temple in the unlikely 
setting of London’s 
Wimbledon Hill 


Pythonesque landscape. 

Watched over by a series of Bnddhas and 
two grandfather clocks, the psychedelic 
paintings attract amazed comments in the 
Visitors Book, such as “Far Out ” from Rob 
Smith of London. 

Mr Term refuses to be drawn on what the 
neighbours *Wnh- t admitting only that 
“sometimes they suggest to us our way is 
not the Enghrti way.” But in his enthusiastic 
efforts to be a good member of the community 
he joined the Wimbledon Neighbourhood 
Association: saffron robes dashing rather 
violently with the blue rinses at the annual 
meeting he never fails to attend. 

The monks are now hoping to open new 
temples in Brighton and Birmingham. In the 
meanwhile they are attracting many people 
to festivals such as “ Thank the Water” and 
they have found plenty of willing local fimmgs, 
a rather derogatory sounding term fair us 
foreienerS. to Clear the pnrrtan^ 

Requests come In from all ova the world 
to Set up temples: apparently a group of 
Buddhists in Denmark are'particularly 
persistent, though Mr Term Is not sure that 
they are ready. According to Mr Term, these 
days it is much easier being a monk - even 
in Wimbledon. 

“The Buddha had to pound powder from 
roots of trees to produce the dye far his robes. 
These days we can buy factoryprodnced 
sheets.” 

As for the Canadian monk, he returned 
to his homeland where he’s stopped wearing 
the robes. Apparently his relatives don’t 
under s tand him. 


HOLIDAYS A TRAVEL 


SPECIAL INTEREST, 


——*>\»T*OF^TRAYEL— 

AFRICA, INDIA & THE HIMAIAYAS 
The sights, smells, sounds wait for you ... 

Use our experience to tafloF-inake your holiday. 

Art of Tnrei ■ 248 Lavender HU ■ London 5W11 HJ ■ TAephone 01 ZM 20» 


HIMALAYAN 

QUEST 

for-specialist adventure holi¬ 
days . in Nepal. Walking, 
rafting, jangle safari and 
mountain biting . 

Hnriwir from 30 Huoilina Trmcc, 

' Lomkifttou Spa. Tut 092A43DS3S. 


i THE LAND OF KMN - ' 
HWTORV AND THADITiONML CULTURE 
IN THAILAND 
A SPECIAL TOUR 
. EQUMOX TRAVEL LTD 
BEDFORD CHAWaS; TIE PIAZZA, 
CQVENT HARDEN, LONDON WC* SHA 
0V6U 4188 - 

ALSO BURMA. LAOS * MALAYSIA . 


TRAVEL BROCHURE GUIDE 

ORDER FORM 

- Please ti ck ***«? approp ri ate boxes far the brochures you 
would kfc* to receive, enter your own name and address and 
flam send or fax this coupon to the address shown; 

Replica must be received by 30th March 1090. 

la. THOMAS COOK - ESCORTED JOURNEYS □ 
b. THOMAS COO K - EG YPT □ 

2_ PALMER & PARKER HOLIDAYS □ 

a MAGIC OF ITALY □ 

4. MARINAIRYACHTING HOUDAXS □ 

5 . EPIROTKI LINES □ 

6. CARIBBEAN CONNECTION Q 

7. JAPAN TRAVEL BUREAU □ 

B. EXPLORE WORLDWIDE D ' 

-8. EXP ER I E NCE THE MOUNTAIN S Q 

10. EDWARDS OF WESTMINSTER q 

11. PROSPECT MUSIC & ART LTD:. jp 

12. ITALIAN ESCAPADES i n 

13. MEON VILLAS n 

14. JALTOUR '□ 

15. HANN OVERLAND n 

16. GUERNSEY 1 TOURIST BOARD =f 

17. TROPICSAIL n ' 

la SOMAK TRAVEL CLUB “ 

19. P R ESTIGE HOTELS ““ 

20. ASIA VOYAGES S 

21. SOUTHERN AFRICAN TRAVEL U 

22. F&O CANBERR A CRUIS ES ■ “ 

23. HONG KONO TOURIST BOARD LJ 

24. WORLD WINE TOURS □ 

25. BLYTH&CO. g 

26. SWISS TOURIST BOARD □ 

27. SEAUNK HOLIDAYS □ 


Solo's 


On your own? 
Over 30? 

Join us on aSoto:s overseas holiday or UK weekend break 
—■ goorfeompany, someone to tafitlo, someone 
fachne and dance wifa.. • ' : ’ 
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Solo's 


FLIGHTS 


Annpm^nw tbs opening rt* Os nieirly adtotUud 

ASTON COURT HOTEL 

Central London location and-only a few minutes walk to 
Olympia and Baris Court exhibition haDs. 

AJB rooms have complete ensirite facilities, • 

Satellite TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift sendee to all floors, ‘Residents 
aafy” bar, conservatory. Single rooms JOXJSO, Double Rooms 
£59-5<K AH prices indude full English breakfast and VAT. 

Call or write for bro ch u re 
ASTON COURT HOTEL 
25/27 Matbeson Road, Kensington Olympia 
London W14 8SN 
Tet 01-602 9954, Fax 01-371 1338, 
_ Telex: 919208 ASTON G. _ 

The Magic erf Scotlatnd*s Western Isles 

Dfaoovar that i l aa an t way to n* Britain's moot 
dra ma tic sesnerv- 

TTm» stststy mlnistura cnUsa strip Hatortdoan PiinceESf 
provktes acc ommod a tion for Just 46 oussfcs and wH±i 
a crew of 27 to look after your ovary mod you can 
now cruiss Tlw Tangla of tho totes * in luxury. 

WWi at toast two vfcrifas astwna aodh day tri te couM 
ba your hottetey of a B f at l ma. pricas s t ar t at £220 
■for 3/4 nights options up to £1850 paw parson, par 
waak, for a sta te room with a private b to oony. 


VILLAS 


Beautifully secluded vffla In Italy, the 
Alguve. the Cede I sl an ds. Majorca - 
ctewed boats in Turkey. An esdusbr 
choice In the Dost beaudtuHy unapoOt 
to c art o wa around the Mo dl tcm m can. 
HBB da y Mummumu that are isBor 
Bade » sufe your needs, hdmlliig 
scheduled Ogfnu. For a brochure ring; 

*^*7 01 581 0851 
CV 01 584 8803 

TRAVEL C01 589 0132 - 24hr> 

. A . iDcpt FlVI ji3 Cadogan 5L, 
BwEiCaU London SW32PR 


HIGH FLYERS PAY 
LOW PRICES! 


GENEVA 

£77 

ZURICH 

£74 

PARIS 

859 

AMSTDAMS77 



101-706 3737 


HOUBMMMCER fiDOUP PIC 


FLIGHTBOOKERS 

01-387 9100 


SUPER FARES 


Write or phonaforbrochu 
0756-748077 Am Brm 


Bank Nawtan, Skfataon, 
N. Yorkahira B023 3MT. 


FinzuncYour 
Perfect 
Cottage 
^ Houdax 
C ouum’r Be 
| Simpler 

CaD us now for : 
your free colour 
brochure. 


B1SICTSIT 

0706 222021 

Iml-ImMon-Ab 
■ ajn. • S mi. Eat • Sum 


RUKXtWte 

Biwu«.LM>Blltt 


AQUITAINE: 

Villas & Cottages in 
S.W. France. Brochure 
Aquitaine Holidays. 

Tel (0689)53386 


R E NTALS 

con D'AZUR 

UDOJRY PRIVATE VILLAS WITH 
POOLS. * TO 5 BEDROOMS IN 
THE AITTTBES/CANNES AREA. 
FOR COLOUR BROCHURE 
TEL. 0279 816050 


CHATEAU, 

LOIRE 

with own pool aad tennis court. 
Sleeps np to 20. Kent £1000 - 4000 
weekly depending on season. In 
the Primer and Miter Bloc Book 

(0494) 815413 24brs- 

LOIRE- 

RENOVATED 

CHATEAU 

■variable for ranting throagh the 
gl immer . Own gwntiniing pool and 
fwinii c o urt . Snbl tlPt a M mebk 
Muter and Patter 
(0494) 815411 


WE OFFER the Boast ooNscHoa of Lunay 
vB»«ta pit lists poots In ta&olFfMN 
- hKtudloa Christian Dtofa reapnlOcatit 
an ats a u. Ml ara psrsonaSy aslsmsd aad 
hnpa e wd by us. La Pramlara QuslUy VS- 
Ms. (0S483) 787V74. 

AimutVE LAGOS Suparb tenth sflta awan 
Eaotar eow ar te. 40 it M poot matdAxnk. 
rips M, nr. asa, Hntda. go*. Tat ownam 
0S94-SBZ373 


LAKELAND WALKING 
HOLIDAYS WITH LOCAL 
GUIDE 

Etreanant low aad high mountain 
guided walking was te throughout 
the year . Good food Inc. vsgster- 
lan. Choices of accommodation. 
County House Hotel or Town Quasi 
Houae. Transport id and troro wshca. 

OtSHtissh 

Ur. L UcQaean.’Bromd date - , 
JCaswJcfc. Cumbria GA124MI 

TRWgnna _ 

lanmnc * humberbsk Ttouriat board 
tree TOO pane aOetal colour MMsy aMt 
OsfitRT, 912 Tadcarisr Road, York ( 0004 ) 
roraro (sk imn) 

•wen PLACE HOID. Luxury tenay ran 
hotaL Ptsassmiy located in South Kaaring- 
mL Our personal aerate wW anaaro a 
pleasant my. Tel: 01-884-7386. Fax 


EXOTIC 


from £439 inc free Sea World 
tickets, free car hire, 
all British Airways fli g tot- 
ftom £299 with Virgin Atlantic 

INTERLINE v 
TRAVEL * 

CALL 0707 372886 
ABTA 86302 


CLUB ST LUCIA 
14 NTS from £908 Induriva of a8 
meals, drink*, water Sparta, 
atUBriainmenL xday boat trip ate. 

INTERLINE v 

TRAVEL ? 

CALL 0707 372888 
ABTA 86302 





EGYPT 


a- SEND TO; wmciom p FT 18A71I»HR O CllUiytffl!8VlCg t 
5 (Ref 3/3J, Capacity Houae. 2-6 Itothsay Street, 

I London SE14UD. FhacNp. 01-3S7606SL I 


TO ADVERTISE IN THE 
HOLIDAYS AND TRAVEL SECn<M4 

■ • 71U9EQU1 ••• 

- 6tepfa^Smtt8M«7«75S 
.Lontritt Brito ei-407 5752 

' BuianDay oi-467 5T5I . 

. Wat-ffaa 0«n 01-407-5753 


UDsytdEp.UHox.iac. 



ITALY 


TUSCANY 

From Cottages to Castles 

For (ha vary best o( Tuscany bigger than avar, our naw 1090 brodtoto oBara 

•eninthing for awaryona. Even morn country villas A apartments, mod* 
with aw to tmtog pool or lake. Sla ap 3-12 + 

Ring now lor yoor Iron copy of our superb colour brochure. 
Telephone: 0622 26883 or write to: 

Tuscany House 3S1 Tonbridge Road. 

MakKtone. Kant ME16 BNH 


The fttnch Selection offers 
100 snperb hotels and 
chateaux off die beaten track, 
by ferry and self-drive. 

01-235 0634. 
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Mellow moments in Montpellier 


M ASSES OF copper butter¬ 
flies swooped from our feet 
like pieces of chaired 
brown paper carried by the 
breeze; from the thick scrub surround¬ 
ing the rocky path came the incessant 
songs of nightingales. The sun was 
hardy warming the ground when we 
climbed the final metres and emerged 
from the trees onto the summit of the 
Pic Saint-Loop. 

ft was an obvious hill to climb, a 
limestone tooth standing up from the 
Tolling countryside around ™ a signif¬ 
icant landmar k to the north of Montpel¬ 
lier, west of Marseilles, in southern 
France, ft was dearly visible from the 
sandy Mediterranean beaches: a steeply 
sloping and dark green molar with twin 
summits, one bearing a chateau, the 
other a great metal cross. 

From either end, though, its form was 
quite different - narrow, sharp and 
fanglike, and from the top it was easy 
to see why for the northern face fell 
several hundred sheer metres to the 
garrigue , or dry Mediterranean scrub¬ 
land, below. 

On our descent to a welcome break- 
fast we encountered a snake, not the 
first and by no means the last we were 
to see. This one was slim and grey; 
while it could have been a ladder snake, 
from the Qhistrafion in my field guide I 
felt that the Montpellier snake In the 
adjacent picture was equally applicable 
and much more fitting. 

The city of Montpellier has a long 
history as a seat of learning. Its univer¬ 
sity is an ancient one and the univer¬ 
sity quarter with its narrow streets and 
steep alleys is no place for cars. Some of 
tt is now pedestrianised, anahiing the 
stroller to Mcamino details on the com¬ 
paratively plain facades; from within, 
the sounds of lecturing voices or notes 
from piano or vkdin issue into the stQl 
heat of the afternoon. 


The broad, open Place de la Comedfe 
is a complete contrast It lies in front Of 
the city’s opera bouse and leads away 
to a modern shopping centre, the Poly- 
gone, to the east and northwards 
through a cool plane-shady es planade 
with tumbling fountains and an to a 
barely completed conference centre, the 
Corum. 

The old and the new seem to stt com¬ 
fortably together here, which is a neces¬ 
sity as the city’s dynamic mayor is 
pushing through a sweeping pro¬ 
gramme of urban renewal. An area to 
file east of the Polygene, occupied by 
the army for years, has been relin¬ 
quished to enable new development to 


We walked for perhaps two miles 
through the stunted Mediterranean 
landscape along a footpath, a grande 
rtmdamue well marked with painted 
red and white stripes, before climbing 
carefully down into the gorge itself. A 
swarm of wfld bees was making use of a 
small cave-like shelter high on the 
cliffs, the residents clinging in a Uadi 
mass to the base of several fins of hon¬ 
eycomb looking for all the world like 

file calcite curtains of a cave formation. 

As we dabbled in the still pools left 
by the river there came a startling 
noise like a sharp yap which soon 
became a chorus from every quarter. 
We disco v ered the perpetr a tors: not a 


Michael J Woods found the old university 
town and its spectacular surrounding scenery 
of limestone gorges and forgotten villages 
much to his liking — despite all the snakes 


occur. The Antigone, as it is known, 
consists of 2^00 flats, offices, shops, a 
school and a church, and follows classic 
designs of crescents, circuses and 
squares. Its geometric layout is readily 
identifiable from the air as you fly into 
Montpellier. 

From the air, too, I got good views of 
the great areas of open country to file 
north, and it was here that I spent most 
of my stay. The limestone hills which 
stretch away to file Cevennes National 
Park bold many secret gorges and small 
villages. North of St. Martin-de-Londres, 
for "lgfamcft, lies the Ravin des Arcs, a 
deep white-rocked gorge with its own 
natural arch. The limestone has been 
eroded away over the centuries and its 
dust now holds the great round boul¬ 
ders in the summer-dry bed of the the 
River Lamalou in a grip like concrete. 


of wild dogs but a group of edible 
ptx-h jwfiatj^ vg the pair of vocal 
sacs behind its eyes in order to create 
its strange calL 

Further n o rth- the imbnui meadows 
of a broad plateau gape suddenly where 
the River Vis has sliced through the 
rock. In the bottom fe'NavaceDes, a 
village whose position is best appreci¬ 
ated from the cliff tops. At one time the 
river, winding through the valley bot¬ 
tom, described a neat horseshoe here, in 
the centre of which, on a layered 
mound of solid ro ck, a «tmn church 
perches. Then, as rivers do, the Vlr 
went straight on at the first corner, 
leaving almost a circle carved out of the 
hills. The abandoned river bed con¬ 
tained a Hfh silt gwd is now fcinH 
with gusto. 

Carefully, taking its time, the road 


winds down the side of this natural 
ampi theatre to NavacaDes Itself. We 

picnicked by the river where small fish 
swarmed In their hundreds. As we 
enjoyed our local cheese and a surpris¬ 
ingly smooth vm ordirkdre we noticed a 
snake. Not a large reptile, but of a size 
whose hunger would be satisfied by one 
or possibly two of the masses of tid¬ 
dlers- Having spotted one we were soot 
picking out others until it became 
apparent that there were a dozen or so. 
coded among the stones or lying still 
and idle just below the surface. 
A lt hough add er -Mke, they are viperines 
—‘ relatives cl the grass snake. 

Later we walked upriver through - 
countryside reminiscent of the Rocky 
Mbuntefng to discover the Source de 
Lafouxl The Vis pours out of the rocks 
in a rapid-bubbling fierce r e su rg e nce, a 
power once harnessed by a now defunct 
mill that was built a r mi i xi and over the 
cave entrance In its cool green gorge. 

This limestone area is well known for 
its magnificent show caves, but we did 
not visit one; nor did we go to walled 
and fo rtified paroiRK n nTie, nor even the 
Cevennes- Guided by MSdidln,tiw area 
immediately around Montpellier pro- 
vided more than enough ***r*«*H«wwi 
We strayed to the coast on only two 
occasions: on the first to try the beach - 
and twappf* fiie -fading modem reratof 
La Grande Motte, and an the second to 
feast on delicious fish in a w aterfr o nt 
restaurant at Palavas. 

When we left, our evening takeoff 
from the airport was enhanced by 
gHmpaw of pink flamingoes tiw 
Twain run way.Theanlyaaxk nwrpytnt of 
the entire week was waiti ng for us at 
Gatwick airport where a gang of louts 
were “mooning" (taking their trousers 
down and showing their bottoms) tt a 
stationary train - a wonderful wel¬ 
come to Britain for visitors from 
abroad. 



... .'I 


A street scene In MontpeBler, where old and i 


successfully 


I T WAS nearly dark when we 
left the bullet train in Okay¬ 
ama and boarded the local for 
Uno, a ferry port on the Inland 
Sea 30 <nne« to the south. An hour 
later, emerging into darkness and 
sea air, we stepped on to the des¬ 
erted single platform at Uno station. 
The industrial helter-skelter of the 
Tokyo-Osaka-Hiroshima corridor 
was an eternity away. 

None of the three employees 
fnwiite spoke Rn gifaH but they nod¬ 
ded recognition at the word ryokon 
and sign language for sleep. With 
embarrassed bows the station man¬ 
ager motioned us to stt and wait, 
even though there was a taxi out¬ 
side. Retreating behind the ticket 
counter, be dialed, and conducted a 
brief co n versation. Minutes later a 
gmfiing middle-aged woman arriv ed 
in a car. 

Her hilltop inn, a five-minute 
drive above the village, comprised 
four two-room suites mid the inn 
keeper’s aneatary house next door. 


Beneath the windows was a lake. 
There were two tennis courts and, a 
short walk down the road, a golfing 
lodge much favoured by city visi¬ 
tors. Our accomodation, (for two 
people), breakfast and a seven-plate 
dinner served in our room cost 
YK500 ($104). 

At $186 (Y240: $1 when I was 
- there), which Is less than the cost of 
a round-trip ticket betw e en. Tokyo 
and Osaka, the seven-day Japan 
Rail Pass is the best travel bargain 
Japan has. Available only outride 
Japan through offices of the Japan 
National Tourist Organisation, 
there is a two-week pass for $297 
and a three-week pass for $379. ft 
permits unlimited first class travel, 
meindiTig bullet trains and ww* fer¬ 
ries. throughout the country. 

The benefits of the Rail Pass 
begin on arrival at Tokyo’s Narita 
Airport. Instead of taking the $150 
taxi or the $35 bus to town, we took 

the train and paid nfrfhing ft is at 
the airport, at the JR (Japan Bail) 


Japan without tears 

Barry D Wood samples the bullet train and other bargains 


amirlHr just OdtsMs haflgi i gw r-lalm 
that the Rail Pass voucher is 

mrtump ad far tiw dataa tftw ip ad ngel 

thing. JR runs a free shuttle bus to 
Narita station whore there are fre¬ 
quent trains to Tokyo's Ueno sta¬ 
tion. From there we walked to the 
subway and the $1.40 journey to 
Akasaka station, within walking 
distance of our hotel. 

It is bard to imag ine a better 
place to be in Tokyo than Akasaka. 
Fashionable, accessible, waitable to 
the fluntwl wnrinaw and diplomatic 
districts, Akaska is also where the 
big tourist hotels are, costing $200 
and more per night. But why stay 
in those glitzy , overpriced hotels 
unless you are on an expense 


account? Even when I am not pay¬ 
ing the bill, I prefer the less frenetic 
and much cheaper Mar Rre»d inn 
business hotel, just up the street 
from tiie Akasaka station on the 
Chiyoda subway Une. 

• Western style rooms are modest 
in size but Immaculately claim, 
modem, and with private baths. 
Tike an American motel, JDO pay 

when you register (plastic 
accept e d), there is no porter, and 
room service is a vending machine 
for coffee, beer and soda down the 
haft. A room with twin beds at the 
Mar Road costs Y12.0OO ($86). Later, 
upon inarniTig that a double bed 
roam is cheaper, we switched and 
paid TR600 <$6U 


The Smite Spoon restaurant. In 
the pedestrian st ree t behind the 
Mar Road Inn, is where yoa can get- 
a good cup of coffee and watch Jap-, 
anese yuppies. Ultra wfam, with 
its concocted name in blocked neon 
letters, -the Smile Spoon attracts 
extravagantly d ressed young men 
and women. On their way to work, 
they sit among potted palms at 
white laminate -tables drinking' 
Americaihstyle coffee. 

ft could be Berkeley or Islington, 
except that uo-one wants to practice 
their fa gHift. I went to five 
before finding a Tokyo University 
graduate confident enough to assist 
a visitor in ordering from the Japa¬ 
nese language menu. 


A good part of the reason we were 
able to spend semi days touring 
Japan and part with writ undo: $50 
per person per day was that when¬ 
ever possible we ate Japanese-style. 
Far the train, do what most Japa¬ 
nese do: buy a gift-wrapped, 
ribboned lunch box cm the platform 
and take it with you to your seat. 

Another money saver is to use 
subways and buses instead of taxis. 
We took a taxi only twice and one 
of those trips, from the Ryoanji 
Temple in Kyoto, was because we 
didn’t-want to min wwt bullet 
train. We travelled light, each carry¬ 
ing only one bag. Our essential 
-reading materials included the 
English language railway timetable, 
the ryokon guide, and the 20-page 
Your Travailing Companion ' in 
Japan, all available from the Japan 
National Tourist OrgantsationTwe 
carried one other book, Baedeker's 
Japan, which is fiQed with useful 
historical, cultural and travel 
information. 


Ryokon - traditional Japanese 
inns - are not for everyone. And 
they are not necessariUy cheap. But 
they offer a real insight into Japa¬ 
nese culture and can be a bargain. 

En route to Tokyo airport we 
asked a man on the platform if we 
were in the right place for the train 
to Narita. The blue-suited salary 
man' replied without hesitation, in 
English, that we needed to be 
upstairs and that the train left in 
five minntaft We hurried off but 
then wondered whether we were 
about to get on what everyone else 
said was the local to Yokahama, 
almost in the opposite direction. 

Just then the now beet-feced sal¬ 
ary twmw appeared, distraught that 
he had given us bad directions. He 
was close to tears, ft was no big 
deal, we said, thanking him for 
coming to tell us. We expressed 
regret that he had missed his train. 
He b owed deeply, and handed ns his 
card.. 


Works of art that fooled the experts are the subject of Fakes? The Art of Deception, which op^fMti Friday at the British Museum. 
Gerald Cadogan looks at how scientists are detecting the forgeries and Patricia Morisori previews the exhibition 


Fakes and forgers . 


I F YOU HAVE a Tang fig¬ 
urine to sell and want a 
good price, there is only 
one question that has to 
be asked: Is it “alright?" 

“Alright" and "good" are 
museum-speak for genuine, 
and there is only one sure way 
to find out can the scientists 
in Oxford and wait bravely for 
the result An authenticity cer¬ 
tificate from the Research Lab¬ 
oratory for Archaeology and 
the History of Art guarantees 
you are not selling a fake. 

The method, called thermo- 
luminescence (TL) dating, is 
efficient and accurate and 
costs about £150. It works an 
the principle that as a mineral 
is heated, it emits light The 
light represents the release of 
energy, stored as trapped elec¬ 
trons and acquired by absorb¬ 
ing nuclear radiation over 
time. The longer the time, the 
more the radiation and the 
greater the TL which can be 
measured. Of over 15,000 pieces 
tested in Oxford for museums, 
dealers and auction houses, 
about 40 per cent were found to 
be fakes. 

These fakes look alright to 
the eye - the first test - or 
they would not have been sub¬ 
mitted. Usually the would-be 
Tang figures have been made 
in original moulds but are not 
antique. The moulds were 
unearthed at the Tang kilns in 
China in the early 1900s. West¬ 
ern demand for these new 
exotic figures was so great that 
the Chinese found a novel way 
to meet it and by 1912 they 
were mass producing them. 

Oxford certificates cany 
such weight that modem fak¬ 
ers have been known to pop 
pieces under X-rays to beef up 
the radiation. Another ruse, 
now stopped, was to submit a 
single potsherd for testing. 
Found genuine, it would 
“grow" Into a whale vase. So 
Oxford now insists cm taking 
its own sample (by drilling a 
small, inconspicuous hole). 

An early success of TL was 
to. stem a flow of exciting¬ 
looking and very ancient jugs 
from Turkey. In human shape 
and painted In bright, shiny 
colours, and with eyes of obsid¬ 
ian (volcanic glass), they 
seemed to be 7,000 years old 
and come from tombs near the 
Neolithic settlement of Hadlar- 
Or (fid they? 

TL testing showed most did 
not. The victims of Hacilar 
fakes- make a distinguished . 
list: the British Museum, the 
Louvre, the Ashmolean, the 
Metropolitan and more. But, 


says Dr Roger Moony of the 
Ashmolean, at the end of it 
they are still beautiful tilings 
mads by very good craftsmen. 

This is a typical tale of the 
fake trade. The fakers spot 
market trends and fill the 
need. Money is the main 
motive bat some fakers also 
want to be noticed, and may 
use a false signature (Praxi¬ 
teles, Bosch, Pissarro. . .) to 
call attention to their work. 
Fake Etruscan paintings on 
clay plaq ue s were exposed by 
painting to the sources for the 
pictures copied faithfully from 
lyrffM table books of 
art. And at Pwnar the genuine 
pots could be the models for 
the others. The Hacilar fakes 
were made on site as the clay 
matched that of the good 
pieces. Even more telling, 
wealth suddenly arrived to 


Although science 
finds them out , 
the battle goes on 


that poor part of Turkey. 

TO sell their work the fakers 
flooded the market mingling 
true and false pieces. Tins jum¬ 
ble numbs the judgement of 
collectors and museum cura¬ 
tors in their competit iv e search 
for the unusual and important. 
The last such craze was in the 
1960s, when gorgeous Persian 
ram’s head gold and silver ves¬ 
sels of 500 BC and bronze horse 
fittings, from central Asia, 
released by the Shah's opening 
up of Iran, became the latest 
glories of many a museum. But 
as more and more appeared, 
experts began to wonder, and 
compare them and find that 
they were all in the same pat 
tern. Metal analysis shows the 
gold and salver are too pure to 
be ancient and not from the 
right sources. The microscope 
reveals modem cutting 

Faking is an old trade, 
always responding to the 
demands of the market. The 
Romans wanted Greek statues 
and got them. Alter Darwin, 
eariy man was the quest, the 
closer to an ape the better, and 
faking ranged from flint tools 
to Putdown man, England’s 
best fake. 

A skull and a jaw found with 
flint implements in a Sussex 
gravel pit from 1908 onwards 
provided the famous and much 
sought-after missing link 
between man and apes. 

It was a sweet triumph for 


England, savo ure d in 1912 by 
Arthur Smith Woodward, 
Keeper of the Geological 
Department of the British 
Museum (Natural History), and 
Charles Dawson the original 
“finder," a Sussex mlieHo r and 
amateur scientist PDtdown 
man immediately supplanted 
Germany’s Heidelberg Man, 
but not everybody was con¬ 
vinced that the ape like jaw, 
which differed from an ape 
only by its signs of the wear of 
human teeth, belonged with 
the The finding of a sec¬ 
ond skull in 1915, when the 
Great War occupied attention, 
allayed doubt But new skulls 
In China, Java and Africa 
between the wars showed it 
was hard to fit PUtdown Man 
into a pattern of evolution. 

In 1953 it was discovered 
that the fluorine in the jaw and 
skulls were far too little for a 
date of 5(XMX)0 years ago. The 
jaw was from an orangutan 
and tiie teeth stained and filed 
down and the skulls were 
h uman. 

A suspected forger has been 
the famous French anthropolo¬ 
gist Teilhard de Chardin, who 
in 1913 found a loose eye tooth 
at-Piltdown almost exactly l£k- 
ethat Smith Woodward pre¬ 
dicted for Plltdown Man. But 
he left England before the sec¬ 
ond skull was found. Another 
has been Smith Woodward, but 
he continued to look (in vain) 
for more bones at Plltdown 
through the 1930s. The chief 
suspect is Dawson, and the 
British Museum exhibition 
mokes a good circumstantial 
case against him. He was in at 
the start, and is linked to other 
fakes: “Roman tiles" from Pev- 
ensey; a cast iron 19th cen tur y 
Roman statuette from Has¬ 
tings; and a petrified “toad in 
tiie hole." 

In the US, the market lay in 
the desire for history of the 
right sort The best American 
forgery is the stone found in 
1898 at Kensington, Min n es ota, 
ft is carved with Nordic runes 
and tells of how Christian 
Vikings were in America in 
1362, beating Christopher Col¬ 
umbus by 130 years. The 
stone’s reputation foil when 
Swedish and Norwegian 
experts said the language was 
wrong, but by 1948 it was in 
the Smithsonian in Washing¬ 
ton. A year later it was moved 
to St Paul to celebrate the cen¬ 
tenary of Minnesota, a state 
that is the ho me of many Scan¬ 
dinavian Americans, ft is now 
out of favour. The language Is 
wrong, the runes are wrong 



and why we love ’em 


Fatal: 
el em ents 


and the finder and probable 
forger Olof Ohioan had, it 
om* im. taken same of the text 
from a Swedish schoolmaster’s 
handbook of 1883. 

The "Drake Plate” is mare 
pseudo history- On a brass 

plaque that be mi gh t have left 

near San nandsco in 1579, Sr 
Francis «nnmd what Is now 
Caltfarxda for Queen Elizabeth 
as Nova Albion. It was 
denounced it when it was 
found in 1936, but the Univer¬ 
sity of California at Berkeley 
accepted it as genuine. The 
verdict came In 1979. Guflty of 
high zinc content and low lead 
and tin, it was found to be 
modem brass, quite unHke the. 
brass cf Elizabethan memorials 
in St John's College chapel, 
Oxford. Moreover, the average 


<H «m Von; «M aflU unktenlMad forger fueed 
pictures to create an *earty BotHcsW 


thickness erf the metal was 
exactly that of no A gauge 
brass of the American Wire 
Gauge standard , of 1930. 

A lth ough science finds them 
out, the battle does not stop. 
The fakers read the authentic¬ 
ity literature to get it right 

next time. Today the flood of 
fakes from Iran has abated and 
museums are diary of taking 
pieces without a provenance, 
bat the market fa not dead. 

"They see us experts bring 
fools and idiots,” ‘said Dr 
Hooray of the Ashmolean. 
“But when you show a pece to 
an expert and he rays be has 
never sees anything like it, be , 
warned. That is a courteous 
code for Hot on your fife'." 

Gerald Cadogan 


T HERE IS something 
deeply pleasurable in 
the notion of faked 
antiquities and works 

of art —■ .rmljB88. that & yon 
happen to have lost your shirt 
or your re p uta tion an a fake. 
So with Fake? The Art of 
Deception (March 9 to Septem¬ 
ber 9), the British Museum 
deserves to he on tp.a winner. 

Fata? is a dizzying tour of 
cultures as rendered by the 
faker's hand.'frdm 'Madri ’to 
Mughal. Same of the fakes are 
screamingly obvious but many 
more, such- as 16th century 
copies of Dttrer prints, wffl foal 
even an experienced eye. And 
in the case' of .the :enlginatic 
Viiiland Map. the betting 
remains wide open. 

The BM*s departments-have 
Supphed three-quarters of . the 
exnflrftifm’s 600 objects, enrato- 
rial banana-skins from twoand 
a half centuries of collecting. 
Fart of the show’s fascination 
lies in wmks of art a ppare ntl y 
of the highest art-historical sig¬ 
nificance, which fooled leading. 
experts of the day. There fa no 
better proof than tiie career of 
this cen t ury's most notorious 
- fatar. Von Meegereu. 

.Id the 19300 and 1940% tills 
Dutch restorer-turoed-faker 
had the happy idea of. extend¬ 
ing tiie imprecise contour s of 
Vermeer’s oeuvre. He produced 
pictures with, a varnish which, 
baked In an oven, gave the 
admired Venneeresque pearly 
sheen. Today we gaWp at fate 
Christ and the Adulteress of 
1942, amazed that it fooled any- 
one tor a minute. Yet Hermann . 
Goering, who bought it, was. 
only one of a galaxy <rfvictims.'l 
The majority of the lakes in 
existence were made- in . the. 
19th century, ft was ■* bfissfol; 
time for the fatar. The market, 
was omnivorous and inaaffar 
We, artisans still had the nec¬ 
essary traditional skills, and 
wxme was i m pri soned if they 
were caught. B eca u s e - the sci¬ 
entific analysis of techniques, 
and materials was in -its 
infancy, adept' fakers did 
nicely. 

Today, strides in scientific 
analysis have put problems of 
authenticity on. ah-entirely dif¬ 
ferent footing. In 1961 the BMTs 
previous,- exhibition of fakes 

paid scant attention even, to 

the' scientific techniques then 
in use. Hus time round, Fake?, 
pays handsome tribute to the 
scientific departments at tbeT 
BM and the National Gallery.; 

Mpal r frrnmstannwi reveal lit 

what year the wood used to a . 


Renaissance panel-painting 
was failed. Knowledge of how 
individual painters worked fa 
growing impressively. The 
Rembrandt. Research Project 
has a mass off data* even down 
to the numbers of threads in 
canvas Rembrandt bought. 
Lead isotope ratios are begin- 
2 dqg~to be used an paintings to 
see whether, pigments contain. 
American and therefore post- 
lflth Century lead. 

So does that mean we are 
out of tiie wood? By no means. 
One of thg exhibition's under¬ 
lying questions is whether we 
can be so much more confident 
of seeing and buying the Real 
Thing than our Victorian for¬ 
bears. The answer can only be 
a qualified yes, for as experts 
at both tiie scientific the 
scholarly end of-the sp e ctrum 
admit, there remains a large. 


The 19th century 
was a blissful 
tone for the faker 


marg in off error. 

Gothic ivories make the 
point. Collectors of the last 
cent ur y had a passion for these 
dainty late-medieval pieces. 
Such a quantity of fata medi¬ 
eval ivorira were produced that 
criQectora have stSU net recov¬ 
ered their nerve. The bogus 
ivories in Fata? are reasonably 
obvious, at least to an expert 
.Yeteven Neft Stratford at the 
BBC can be puzzled by «man t 
uninspired pieces. Are they the 
work of an inept medieval 
: apprentice/oran inept fatar? 
Scientific progress has cracked 
toe problem, at least to theory, 
StoaDrsample Caibori-14 dating 
'could be used to weed out 
oto7 fata madfavalivary but 
tests are costly, ft remains tiie 
case that there fa-no substitute 
for "knowledge, an eye, and 
faith.” 

Collecting medieval manu¬ 
scripts te a safer bet since 
according to Christopher de 
Hamel at Sotheby's, most fak¬ 
ing today is simply "tinker¬ 
ing," adding an inscription or 
two. The best-known manu¬ 
script laker was the socalled 
Spanish Forger of the last cen¬ 
tury. Actually a Frenchman, 
this uniden tified forger - was 
active;-De Hamel Is brought 
roomily three of his ffiumi, 
sated pages a year. They fetch 
around £300. a rare case of a 
fatar who fa now a collector’s 
Item. Again, once you have 


seen a few, the 19th century 
romanticised vision of the mid- „ 
die ages is a give-away. There 
are too many unicorns - and 
the forger had a weakness for 
giving the faefies cleavages. 

Yet it is salutary to realise 
that he was only unmasked 30 
years ago. Faking fa not going 
to die out, even if progress fa 
being made to weeding out fak¬ 
ers and imitators of past centu¬ 
ries. Scientific progress in 
detecting fake works of art 
must also mean progress in 
escaping de t ect ion . 

At the prestigious Hamilton 
Kerr Institute at the University 
of Cambridge, postgraduates 
learn the latest methods to the 
conservation of paintings. 
Copying fa part of their course. 

Could today’s conservation stu¬ 
dents be tomorrow's master 
fakers? Alan Phenix tutor at r. 
the-Institute, agrees it fa a pos- 
aibility. His students would 
never m«bt the mistake of the 
Botticelli fatar to the exhibi¬ 
tion, who used Prussian blue 
for the Madonna’s cloak 
instead of the authentic lapis 
lazuli (pictured left). And they 
would avoid making her look 
like a *20s film star, which 
tipped off the young K enne th 
Clark. 

Fakers will remain in every 
area of the art market, at every 
level of competence. Many, like 
the late'Tom Keating, do not 
bother sbout authentic materi¬ 
als. A faker generally fa only 
detected once he has put a 
great deal onto tiie market, as 
in Keating's case with his Sam¬ 
uel Palmers. 

At Sotheby’s Old Master 
pa intin g and drawing depart 
meat, Jullen Stock has draw- 
erstol of recently fated draw¬ 
ings, the work of a brilliant ^ 
draughtsman. Stock has learnt # 
to recognise many recent fak¬ 
ers* mannerisms, the sh a p e of 
the eye that shows an artist 
trained at the Slade to the ’40s. 

But he emphasises how hard it 
fa to tell a forgery done to our 
own day. One aspect of Fake? 
fa to remind us that we like 
someone to be able to say, this 
fa the Beal Thing. 

A hundred museum curators 
hove contributed to the exhibi¬ 
tion- no doubt all of tham 
would admit they are fallible. 

Bat it is thfa countr y ' s high 
level of curatorial expertise, 
the presence of healthy num¬ 
bers of higbfyfrained scholars' 
which finally makes Fata? not 
only a provo c ative but a reas¬ 
suring experience. ^ 

Patricia Morrison 
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B EFORE HE died in 1969. Leon¬ 
ard Woolf published five vol¬ 
umes of autobiography. In addi¬ 
tion we have the glimpses of 
him through thp eves of his “Wife in her 
published letters and diaries, not to 
mention those in- many- other volumes 
of memoirs by their contemporaries. 
This hefty volume of his letters is none¬ 
theless indispensable to the Ml under¬ 
standing of ah individual of the'most, 
fascinating complexity, important not 
just because he was Virginia’s husband, 
but for all that he.achieved and stood 
far'in the years before and after Ids 
marriage. 

However honest a writer may be . in 
print, his private voice has a quite dif¬ 
ferent inflection from his .public voice. 
There is much here that elucidates mat , 
ters which are dealt with in the mem¬ 
oirs bat about which one wants to 
know more. The-period in 1918 of VW*s 
breakdown so-soon after their marriage, 
for instance; which (factors were con¬ 
sulted, and what exactly did they rec¬ 
ommend? We can now observe this des¬ 
perate time in detail from Leonard's 
viewpoint, by reading the letters that 
passed to arid from Barley Street. Wa 
can see the sometimes _ conflicting 
advice he received, and the'action he 
took in the deepenfug crisis. .. ■ 

Or, in the caffierperiod 'hefbrethe ' 
marriage, when Leonard was in Ceylon, 
we can experience as it happened the 
sequence of events that led to his court¬ 
ship of Virginia, and the curious role as 
confidant to both parties played by Lyt¬ 
ton Straehey. It was Straehey who, in a 
moment of exuberance, first proposed 
marriage to Virginia, and than almost 


Anthony Curtis reviews the letters of Leonard Woolf 


immediately retracted the proposal. 
Leonard seems to have been enam- 
. oured, in a distant, across-the-board 
sort of way, by both Stephen sisters. It 
waa.enly when.dive Bell married 
Vanessa — wa read the letter announc¬ 
ing that bombshell — that he was 
farced to concentr a te his mfad upon 
Vir ginia . It all came to a head when he 
returned to London on leave in 1913. Hie 
was due back in Ceylon in-a few weeks 
tat, by now deeply In love, he could 
" think of. nothing but the courting of 
Virginia* He wrote to the Under Secre- 

. LETTERS OF LEONARD 
WOOLF 

1 edited bjr Frederic Spotter 

. WcUknfddA ffiadson £30,616 pages 

tary of State far the Colonies: “Dear Sr, 
With reference to your letter number. 
12283/1912 of 83 April! havefbe honour 
to report that, as I am unabte to assume . 
duties on May 2lKh»X regret that I must 
. resign my post under the Ceylon Gov¬ 
ernment from that date. I am Sir. Your , 
obedient servant , L 8 WooIt" .. . 

Tte young man's rise through the. 
service jnjslx years.had been sojnete- 
otic he wowned destined .to reach the 

his state of mind there and all thia prob¬ 
lems confronting him as he journeyed 
around by bullock-cart With his mid¬ 
dle-class London Jewish background, 
Leonard was a somewhat unlikely per¬ 
son to be shouldering the white man’s 
burden in fids Kiplingesque manner. 
Yon might have expected that, after St . 


Paul’s and Trinity, Cambridge, 1 he 
would have gone uk*> m« fiifliw to the 
Bar or like his wwckw into . the . Stock 
Exchange. It was Cambridge, where 
Leonardjnet E M Forster, Thoby Step¬ 
hen (Virginia’s brother) and Lytton 
Straehey, and wh ere he became a mam- 
bear of the Apostles, that changed every¬ 
thing. 

The volume has been edited by Fred¬ 
eric Spott, a r etire d Aiwurin w n diplomat 
so as to make it easy to find one’s way 
around, it is a selected collection, pro¬ 
viding a fair spread cf letters from each 
period. The Inters Mating to Ufa with 
Virginia are from the rest 

This section ends-with .the letters Leon¬ 
ard wr o te to Vita SackviHe-West, and. 
• Dawson, editor of The Times, in 1940, 
infbcndng tharaof her pres u med snfafrfa 
and the (fiscovexy of-the body in the 
river some days later. : 

Then we go rack in time to Leonard's 
career after Ceylon. We see htm as a 
•novelist himself; his second novel 
caused his family great offence. Next he 
fa w ritin g to Eliot and. becoming his 
pqhlisher. The Hogarth. Press grows 
rapidly from being a theraptartic hobby 
far the Woalfr into a leading cultural 
imprint Leonard decides topuhlfab the 
work s of Freud, after, they Xiave been 

jhka rape successum of young men as- 
assigtante ending -with John TAhmarm 
with whom he quarrels violently. 

Leopard becom es lite rary e ditor of 
the Nation and we watch him recruiting 
bright young men Hfce Raymond Mor¬ 
timer, George Hylands and Richard 
Aldington, as reviewers. He fights hard 
far more space far the book reviews. 


DICK PIERCE is a “swamp 
Yankee,” a tight-lipped, 
gloomy fisherman struggling 
to preserve his integrity. Still 
bitter about the land his grand¬ 
father and father sold, now the 
province of rich holiday-mak¬ 
ers, he puts all his money and 
time into building his own fish¬ 
ing boat so he can be free from 
the imrerte fe tifw and of 
working for others. But he 
finds the boat only becomes a 
reality after he has yielded 
part of his independence to his 
mistress, his wife, his sons. 

The most compelling charac¬ 
ter in John Casey’s Spartma. is 
the Rhode island landscape - 
the salt marahffg, the creeks, 
the moody sea. Dick’s awaken¬ 
ing comes as he is out in Us 
boat battling a hurricane; be is 
a proud num and the elements 
show ~hhn the limits of his 
power.' The novel ends on a 
happy , note; Dick’s marriage 
may go through a difficult pas¬ 
sage but it will endure, his 
sons may not fallow him out to 
sea but neither will they be 

tainted by fas bitterness, and 
Dick himself may learn - to 
show awig generosity in love. 

Casey writes with such con¬ 
viction about the fisher man’ s 
lifa that we come away with 
respect far fo** »kni and cour¬ 
age of those who, like the Spar¬ 
tma grasses, survive in the 
inhospitable salt waters. 
T hnn oh tha language Of fishtng 
is at first daunting, Casey’s 


Fiction 


Tales of fishermen, 
misfits and poisoners 


close, even passionate atten¬ 
tion to detail will draw the 
most land-loving reader into 
the novel, and fortunately 
Dick’s rather sententious talk 
gives way to mare thoughtful 
writing: Casey has some inter¬ 
esting things to say about class 
distinctions and those who 
have at least temporarily lost 
their faith In the American 
dream. SparOna won Amer¬ 
ica’s first prize for fiction, the 
National Book Award. Q seems 
a safe choice.- Casey doesn't 
take chances with plot or char¬ 
acter but, within the bound¬ 
aries of traditional realistic fic¬ 
tion,, the novel does succeed as 
both a sea yarn and the story 
of one man’s revelation. - 
Simon Louvish knows no fic¬ 
tional boundaries. The latest in 
his Avram Blok novels is a 
manic, lewd, hilarious journey 
through London, New York, 
Los Angeles and Israel during , 
the 1980s, the decade of 
despair. The hero, a disen¬ 
chanted Israeli ^ ex-mental' 
patient, is in gatf-grito from Ids 


SPAKTTNA 
by John Casey 

The BotSey Head £1235,575pages 

THE LAST TRUMP OF 
AVRAM BLOK . 
bySfanonloinisb 

Collins £J235.351 pages 

THE WIMBLEDON 
POISONER 
by Nigel Wfflhmss 

Faber A Faber £1239,507pages 


"horn,elatul,"- more a state of 
mind than a place. He wit¬ 
nesses all the terrible and 
absurd events of his time, from 
the protests at a nuclear mis¬ 
sile base in Britain and an 
ntn-pite explosion fa sin Ameri¬ 
can desert, to the mass suicide 
of a religious sect in California. 


Yet he retains his now xevuta- 
ttansry values of justice and 
compassion, his forth that the 
meek, the poor and the 
deranged will hm earth. 

Avram may he a passive mis¬ 
fit but' his creator and me ntor 
writes with mad energy and 

bravado, his language * an 
assault on the complacent 
reader. Louyish Is both a fabu¬ 
list and a compulsive list- 
maker, piling debm upon detail 
until we cannot fail to make 
tlte right connections: so in 
The Last Trump of Avram 
Blok, he shows us the detritus 
of the “good life" in London, 
efrea 1963, lists the settings of 
crucifixions past and prese n t. 
And if the frenetic syntax, the 
q irirlc hwm - riwmg wi make-OUT 
heads whiri, well, that Is Lou- 
vtsh’sintentian. 

Nigel WiHi&ms’s The Wim¬ 
bledon Poisoner seems at first a 
more subtle sort of comedy. 


Henry leads a Ufa of quiet des¬ 
peration in Wimbledon. He is a 
dun little man, a true denizen 
of hb white, middle-aged, mid¬ 
dle-class suburban street But 
he does have an obsession: he 
wants to poison hia wife. When 
she declines to eat the deadly 
food he has prepared, other 
people fall victim and soon 
Wimbledon becomes known as 
the haunt of a poisoner. Bush 
nessmen go off their lunch, 
policeman lurk in the super¬ 
market jwifl the national press 

takes up residence in the sub¬ 
urb. But no one except the sin¬ 
ister Detective Rush suspects 
Henry, a respectable solicitor 
and family man, of being a 
Berial murderer. 

There are some very funny 
scenes early on in this light 
comedy of suburban manners 
- Henry’s first attempt at poi¬ 
soning his wife, his crazy 
speech at the funeral of one of 
Ins victims - and some witty 
observations on the prejudices 
and neuroses of the middle 
class. Bat when WflHams looks 
hananth these caricat ures, he 
doesn’t convince ns that Henry 
or his overbearing wife are 
made of real flesh and blood, or. 
that something seriously evil is. 
happening in Wimbledon. 

WendyBrandmark 


Climb that stair, eat 
that bitter bread 

Erik de Mauny reviews a book enriched by the 
personal testimonies of Russian emigres 


Phis fa change! 

Another leap back in time in the next 
section enables the reader to trace his 
lifelong involvement in politics, as a 
member of innumarable Fabian and 
Labour Party committees, notably those 
connected with foreign affairs. FtaaBj 
there is the Grand Old of Rndmaif 
still actively keeping an eye on the 
Hogarth Press, now part of Chatto and 
Wlndus. 

By the 1950s much of Leonard's time 
was occupied in answering letters from 
scholars about Virginia. When he Is not 
doing that he fa involved in local affairs 
on the horticultural front, above all, 
Bke a true Vtiltairean, in cuUxv&ting his 
own gardeh. Hfa emotional needs were 
satisfied by hfa great romantic friend¬ 
ship with Trekkie, his neighbour in 
Sussex and the wife at Us publishing 
colleague, fan Parsons. The tetters to 
her are some of the best in the hook. 

Whether he is giving Trekkie a boost 
of confidence far her patnttng; arguing 
with Angus Wilson about the merits of 
Virginia's novels, crossing swords with 
Kingsley Martin about the New States- 
• man’s current stance; or defending hixn- 
' self against attack by a member of his 
own family, Leonard is a modal letter- 
nrifa?- to the most courteous, way bq 
. puts his case with at Somatic farce that 
makes it almost frwpnugiMe to. ans wer. 
He may have been an obst in at e . Intran¬ 
sigent man in many respects but as 
these letters reveal he was also a thor¬ 
oughly civilised one. They have been 
edited with a rigour and thoroughness 
which he would surely "have appreci¬ 
ated. 


THE EXPERIENCE of exile fa 
not nmttwi to any one nation 
or period. From Biblical times 
many generations have known 
what it maariB “to nlimh that: 
stair/ and eat that hitter 
bread," and the Russian Expe¬ 
rience is not intrinsically dif¬ 
ferent from any others. What 
differ entiates it in tills century 
is the vast scale on which it 
has taken place. By drawing on 
personal testimonies The Other 
Russia throws valuable light 
on the phenomenon of dis¬ 
placement, and its complex 
material, psychological, physi¬ 
cal and spiritual consequences. 

In Czan st times the Russian 
word ssyBca normally meant 
Internal exile in the eastern 
wastes of Siberia, although far 
a favoured few. including 
Tjmiw in Zurich, it could 
mean exile abroad. It was the 
1917 revolution that unleashed 
the first great wave of emigra¬ 
tion to the west, consisting 
mainly of the gentry and the 

oAnfatoH rimawn tho go fflll wl 

“farmer people;” this was fal¬ 
lowed by a second wave after 
the last war and then by a 
third wave, largely of Soviet 
Jews, which fa still going on. 

By-interviewing scores of 
these exiles Michael Glenny 
and Norman Stone have pro¬ 
duce a fascinating oral history, 
which fa all the more striking 
for the artless maimer in 
which so many of their experi¬ 
ences axe revealed. Not all of 
those who departed in the first 
wave, evacuated by British 
warships from the Crimea or 
making their way to the west 
via rvmgfetnrinnnift or the Bal¬ 
kans, were of exalted status. 


Some of course were, such as 
the Dowager Empress Maira 
Fyodorovna, whose tribula¬ 
tions are recounted here by 
Countess Kteinmichel, one of 
her IwHIpb m waiting, arid oth¬ 
ers were members of old Rus¬ 
sian families with nam«>« like 
Golitsyn, Meshchersky, Vol¬ 
kov, Trubetskoy. In later years 
there were increasing numbers 
of writers, intellectuals and 

aMitamiriMng | SUCh 33 SlaVH 
Knrilov, a well known oceanog¬ 
rapher, who jumped ship in the 
Philippines in 1975, and whose 
dramatic account of hfa long 
swim to freedom opens this 
collection. 

THE OTHER RUSSIA: 

THE EXPERIENCE OF 
EXILE 

by Michael Glenny and 
Norman Stone 

Faber 4 Faber £1439. 475 pages 

It is full of hairbreadth 
escapes. Some of the most har¬ 
rowing stories are those of 
Jews fleeing from the pogroms; 
the accounts Esther Smarkfah 
gives of her childhood experi¬ 
ence in Ekaterinoslav provides 
an especially vivid example. In 
all these episodes fear was 
ever-present, not only for one¬ 
self but for one's family who 
could be kept beck and treated 
as hostages. The tentacular 
nature of that fear fa well illus¬ 
trated in the memoirs of Pyotr 
Shilovsky, a farmer Czarist 
Provincial Governor, who 
arrived with hfa wife in Lon¬ 
don in 1922: . . nobody who 

had previously belonged to the 


old Russia could be sure of hfa 
life and well being ... a care¬ 
less word spoken in the street 
might give rise to a denuncia¬ 
tion, arrest and imprisonment, 
a sharp knock at the door 
meant a visit by the Cheka and 
caused those within to trem¬ 
ble.” Before he left Russia, Shi¬ 
lovsky had to sign an assur¬ 
ance that he would maintain a 
“correct attitude" towards the 
Soviet regime when abroad; he 
had two brothers still on Soviet 
territory. 

Most of those who reached 
the West clung fiercely to their 
Russian language and culture, 
although as their children 
grew up and married non-Rus¬ 
sians that Inheritance was 
gradually diluted. Meanwhile, 
fame offered no guarantee of 
material well-being in their 
adopted new homelands. Ivan 
Burton was the first Russian 
winner of the Nobel Prize for 
Literature, but when f visited 
him and hfa wife in Paris not 
long after the last war I found 
them living in considerable 
poverty in an attic flat Years 
later, working as a correspon¬ 
dent in Moscow, I saw the 
departures of many Russians 
friends into exile; and anyone 
who has had close acquain¬ 
tance with Russian Emigre cir¬ 
cles will feel stabs of amused 
or paiwafl recognition at many 
of the short narratives in this 
collection. I only wish there 
were more, and that one could 
have had the impressions of 
life in the west of writers like 
Maximov and Voinovlch. But 
this is, indeed, only a sam¬ 
pling, and perhaps they will be 
included in a later volume. 


An American litany 
of literary binges 


PUBLIC OPINION about 
alcohol has oscillated regularly 
between disapproval and rap¬ 
ture. At the moment we are 
supposed to disapprove and 
alcohol has In recent years 
been under sustained attack 
both far its effects on individ¬ 
ual health and on society as a 
whole. One of the few argu¬ 
ments toft to. £haeo prepared to 
defend a substance still 
ingested (and presumably 
enjoyed) by the vast majority 
of western adults, has been 
that so many of the world’s 
great artists, writers in partic¬ 
ular, were heavy drinkers. 
Here Tom Dardfa sets out to 
demolish t his argument, and 
succeeds. 

In his truly revolting warts- 
only portraits of Faulkner, 
Fitzgerald. Hemingway and 
O’Neill, Dairifa effectively dem¬ 
onstrates that the muse fa solu¬ 
ble in alcohol - although he 
does not explore the extant to 
which its mstnhlMtlng effects 
may have encouraged creativ¬ 
ity in the first place. Faulk¬ 
ner’s brainceHs put up a partic¬ 
ularly impressive fight against 
the predations at ethyl alcohol, 
but Dardfa demonstrates that 
these writers produced their 
best work before alcohol took 
over their fires completely or, 
in the case of O’Neill, after he 
realised that, if he could give it 
up, hfa own and hfa family’s 
addictions would provide him 
with some first-rate raw mate¬ 
rial. 

To be convinced by the the¬ 
sis the reader has to endure 
descriptions of behaviour that 
would be unacceptable in illit¬ 
erate pygmies, let alone liter¬ 
ary giants. That the book fa an 
assemblage of the more con¬ 
ventionally sordid aspects of 
alcohol dependency fa evinced 
by one of several enthusiastic 
endorsements of the original 
American book proudly 
reprinted an the cover of this 
new British version, from the 
influential Booklist “Reading 
thia Md many of bixqges, black- 


Irish poet in search of his roots 


outs, domestic violence. DTs, 
convulsions, electroshock 
treatments, cirrhosis and sui¬ 
cide, one realises that it was a 
miracle these men could write 
at an. Highly recommended.** 

Highly recommended? To 
Europeans t his enthusiasm 
may seem a curious reaction to 
such depressing detail, but 
.many Americans have clearly 
found something reassuring , 
even bracing; about this confir¬ 
mation that alcohol depen¬ 
dency can be humiliating, 
degrading - and has robbed us 
of what might have been the 
greater, later works of Faulk¬ 
ner, Fitzgerald and Hemingway 
to boot 

THE THIRSTY MUSE 

by Tom Dardis 

Abacus £339,304pages 

Attitudes to alcohol are and 
always have been very differ¬ 
ent on either side of the Atlan¬ 
tic, which fa probably why Us 
toll on American literature was 
neater than on Fjntfltsh litera¬ 
ture, as Dardfa points out. Mid¬ 
dle America, where many 
counties are still “dry” an< i the 
law forbids anyone under 21 to 
touch a drop, alcohol seems 
much more dangerous, and 
therefore gg HU wg 1 , than to Mid¬ 
dle England. One of the more 
obvious manifestations of this 
difference was the “noble 
experiment" of Prohibition 
between 1918 and 1933 which 
drove MIH West to 

drink fermented silage and, as 
this book hints, the literary 
es tablishmen t to drink simply 
because It was forbidden. 

Hemingway’s pro-intoxlca- , 
tdon prose is certainly almost- 
persuasive enough to move 
even the reactor of The Thirsty 
Muse to drink, but It fa hfa' 
boast that “good writers are 
drinking writers” that is 
repeated throughout the book 
as though it could have saved 
as prime motivation. Presum¬ 
ably many other factors per¬ 
suaded all these writers to take 
so determinedly and extremely 
to the bottle and the book 
might have beta even meatier 


with a bit more analysis and a 
little less physical detail. Was 
it significant, far instance, that 
so few of the 28 alcoholic 20th- 
century American-born writers 
with which Dardfa begins the 
book were Jewish and brought 
up to encounter wine at least 
in the home? Was it only those 
bom around the turn of the 
century who were at risk? Why 
not other drugs? Is Hunter 
Thompson and his ilk their 
natural successor? 

Dardfa fits hfa thesis to cur¬ 
rent American thinking, domi¬ 
nated by Alcoholics Anony¬ 
mous theory, that alcoholism, 
fa a disease, which has a strong 
genetic element Although he 
does not, as his British pub¬ 
lisher puts it, “use much alco¬ 
hol himself," Dardis has been 
admirably scrupulous in avoid¬ 
ing value judgments, merely 
charting each subject's decline. 
But the unsubstantiated gener¬ 
alisations from AA theory with 
which he peppers hfa prose 
(“alcoholics worry about what 
people are thinking about 
them”) would presumably Jar 
with the many working in alco¬ 
hol studies outside America 
who do not accept the disease 
theory of alcoholism. 

This fa a worthy, fascinating 
if probably unwelcome book 
that does nothing to diminish 
the value of its subjects* 
achievements. It is difficult, 
however, to suppress the 
thought that someone, some¬ 
where, must be working up a 
thesis on the correlation 
between cholesterol levels and 
literary output 

Jancis Robinson 
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IF, LIKE me, you ate a third 
generation Englishman with 
prtanmd Irish roots, a book in 


cess of finding out how Irish he 
fa will strike a sympathetic 
chord. I4ke~ Kayanagh, at 
school I too was “a wild Irish¬ 
man who had never been to 
Ireland, a Roman Cathode in a 
Protestant country.” In 
Ireland, K&vanagh feels self 
conscious in hie - English 
tweeds, not quite, able to 
assume the full bunton of Irish 
history, yet at the same tiw * 
unable to claim a part in the 
legacy of Crfey and Agiacourt 
Again, I'd m> along with that 

Eavanagh likes the Irish, 
above all tor their sincere lack 
of ciase-consdonsnew which fa 

m wftwaWiig aft**-En gland. TTp 

might have added that they are 
gfrmffarly tocktug in »ga con- 
stiousness, which also comes 
as a surprise. As a poet he 
warms to a peopto who make a 
distinction between string and 
twine. 

In 1841, PJEatenagh’s great 


grandfather (another Patrick) 
toft Carlow fin* Van Diemen’s 
tjtrui (modern Tasmania) as a 
“free settler.” At that time the 
island was, after Norfolk 
Island, the most gruesome 
penal colony In the British 
Empire. Arriving to retrace his 

FINDING 

CONNECTIONS 

by P J Kavanagb 

Hu t chinson £1435.216 pages 

ancestor's footsteps. Eavanagh 
finds -a peaceful, law-abiding 
people, many of whom are 
descend e d from convicts. In 
lonely pubs he sees convict 
physiognomies. Moved by the 
story of the settlement, he vis¬ 
its the eery Port Arthur. 
Researching in the archives of 
Lauxiceston and Hobart he 
finds the people obsessed with 
genealogy, determined to know 
the truth. In Hobart entry to 
the records has now been 
restricted: too many people 
have been caught tinkering 


with their family frfafairfag- 
When he gets to Hobart, 
acquaintance with Jeffrey Ber¬ 
nard smooths his path. 
Through a local historian he is 
able to put a little flesh on the 
records’ bare bones (as a vet¬ 
eran of the Etat Civil of French 
departmental archives, my 
heart goes out to him). In the 
aid he fa made aware that mat 
family history is a collage of 


Firrimy Connections is also $ 
travel book. Here again the 
poets eye wanders among the 
eucalyptus. Hb reacts to birds 
and animals, dead and alive: in 
Tasmania the sheep are the 
colour of kangaroos, in New 
Zealand they are perfect pic¬ 
tures from Romney. He 
observes that the Australians 
fa ffe a amw of irony. He fiwh 

ftwpUalmiwrt fa TiwKTw^y phwfl. 

Ffew Zealand comes as a sur¬ 
prise. Eavanagh expects a 
“quiet, uneventful place, cov¬ 
ered in sheep.* Instead he dis¬ 
covers a racial hot-pot brim¬ 
ming with Tongana and 


Samoans. He visits a local' 
priest who is under pressure to 
say the “dfatfltod poetry" at the 
MSss in Samoan. Locating hfa 
cousins at lari, he fa saddened 
to find underdogs become top- 
dogs, who will, with time, cede 
their places to the islanders. 
His father’s Marist school has 
become the "8 litre Bottle 
Shop,” Hfa meditations in an 
Anddandpub are disturbed by 
a drunken, Tongan pimp. 

This delicate book gives the 
reader plenty to reflect on: toe 
Irish in toe face of authority, 
the Irish and the Church, how 
much the Rn gHsh benefit from 
a drop of the Irish. Oliver SL 
John Gogarty despised 
Rn gfand for the absence of vil¬ 
lage idiots. As Eavanagh puts 
it “H only we could mingle, 
and drew what’s best from 
the frfah would be toss 
emotionally inventive, the 
English more receptive." I 
think rd go along with that 
too. 

Giles MacDonogh 
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The National Theatre has reached a turning point 
in its financial history, says Antony Thomcroft 


WHAT’S THE matter with the Eoyal National 
Ibeatre? 

There is its main rival, the Bflyal 
Shakespeare Company, confronting a deficit 
fast approaching Sam by closing down its 
Londnn base at the Barbican for four months 
from November while another c om parable 
arts institution, the Royal Opera House, Covent 
Garden, Is cutting bach on its educational 
programme as It, too, wrestles with a £3m 
shortfall. Arts companies, from the Leicester 
Haymarket to the Liverpool Playhouse, face 
financial ruin. 

Yet the National Theatre motors on In peace 
and quiet. How different from the days when 
the director, a beleaguered Sir Peter Hall, 
harangued the Prime Minister about arts 
funding perched on a coffee table. What a 
tribute to bipartite rule. 

For Hall was replaced by a duopoly, Richard 
Eyre concentrating on the artistic side while 
David Alikin kept an eye on the books. And 
it seems to be working. The National Theatre 
will end this financial year with a meagre 
£300,000 deficit on a turnover of £20m, and 
tonight previews start at the Lyttelton of 
a Sondheim musical, Sunday in the Park with 
George, which marks a transformation In 
the way the theatre operates and which could 
change its fiiumdrt prospects for good. 

For Sunday in the Park~ makes a no n sense 
of the National Theatre's traditional repertory 
system. It is being given a three month straight 
run, and if bookings continue as they have 
started It should bring In over £lm in revenue. 
It is costing a modest £275,000, pins extra 
for the music, yet it is still the most expensive 
production mounted at the National, al t h o ugh 
not by much - a major Shakespeare costs 
around £250,000. The action is so built into 
the Lyttelton stage that It win he unable to 
transfer to the West End, but if it proves a 
success it will doubtless filter back into the 
repe r toire. 

Sunday in the Park with George was planned 
last year when the National seemed to be 
facing its financial crisis. Box office revenue 
had slumped from the t ar geted 80 per cent 
of capacity to under 70 per cent, partly owing 
to the hot summer but mainly because Eyre 
nmi A nMn had misjudged the popular a ppea l 
of their successes. Hedda Gabler, far example, 
had received good reviews and was attracting 
large audiences. The planned 60 performances 
were increased to 80, bnt there just was not 
the audience to justify the expansion. It was 
the same with the sombre musical Ghetto. 

A £750,000 deficit was on the cards. 

Brin g in g in a musical, with Its higher seat 
prices, was a justifiable risk to boost revenue. 
Giving it a cost-saving uninterrupt e d run 
risked offending the diehards wedded to the 
repertory system, bnt making it a Sondheim 


musical about the Pointillist artist Georges 
Seurat dimbii^bed the cheap criticism that 
tiie National was selling out its principles 
11/1 111 

But then, with one of those unexpected 
twists which makes running a theatre such 
a terrifyingly unpredictable business. Lord 
Olivier died «id the planned production of 
Celestma starring his wife Joan Plowright 
was cancelled. To plug the gap the National 
brought in Steven Berkoffs Salami while 
Ian McKellen put together a new production 
of Bent Both proved outstanding successes 
and achieved audiences of well ova: 80 per 
cost; both have transferred to the West End, 
brin g i ng in unanticipated revenue to the 
National. It budgets for an annual profit from 
transfers of £130,000, modest compared with 
the £lm that the BSC receives from Les 
t/Bs&rables alone hut eminently achievable. 

The RNT is not forsaking the repertory 
system at the Lyttelton for good- When Sunday 
inthePark~ finishes Ian McKellen's company 
brings in two he a vywe ig ht Shakespeares, 

King Lear and Richard UL The problems last 
summer showed that in a theatre committed 
fn wiwiQ itwwiia tiie audience limited 
spreading the repertoire too thinly can quickly 
lead to box office seepage- And without the 
repertory system the National could never 

rnnaWcr pwuenttny ririt* like Ohnttn. In the 

future the Olivier stage will continue to present 
an alternating choice while the Lyttelton 
win hover between long runs and re p er to ry. 

The BNT relies on subsidy from the Arts 
Council for just over 40 per cent of its revenue, 
as against around 30 per cent funding at the 
BSC, and a generous 11 per cent uplift, to 
almost £9m far 1990-91 has underpinned 
its finaneial fortunes. AMmngh wedded to 
state aid the BNT seems quite prepared to 
take a more commercial stance. It has 
substantially increased Its revenue from 
corporate patronage and from sponsorship, 
with Guinness putting up £250,000 tor its 
forthcoming European tour; it will abandon 
the repertory system If the box office demands; 
it has even got round to reducing Its acting 
force, from around 200 five years ago to just 
over a hundred now, even if that means they 
have to work harder. 

Above all, Eyre and Aitkin have lowered 
the stridency. They have accepted that the 
one thing the c ur r ent Government hates above 
all dse is wfaingeing from the subsidised arts. 
Adding the “Royal" to its name, if mainly 
to improve Its appeal to sponsors, may be 
seen as the turning point in its financial 
history. So far the artistic work has not 
suffered, but maintaining its recent level 
erf critical success will be the hardest task 
for the Management The reviews for Sunday 
m the Park with George could be crudaL 


Video 


Bully for the letterbox 


P ICTURE ME stuck to 
my chair in a stole of 
.shock. There, was 
Barry Norman on tele¬ 
vision, tut-tutting at the brave 
new video trend for issuing 
wide-screen films In letter¬ 
box” format And there was I 
struggling for speech and 
breath, astonished by the 
man’s endorsement of the bad 
old “full screen" ways. 

Yes, this chestnut has come 
back to haunt ns. Let me 
explain for the unfamiliar. 
When a wide-screen film is 
shown on TV or prepared for 
video, it is usually “panned 
and scanned” so that yon see 
only half the original frame at 
any time. Reason: wide-screen 
ratio is Z& 1, TV screen ratio 
is L3: L Once in a blue moon, 
but seldom more, some blessed 
TV network or video company 
has the courage to present a 
film with width intact and 


black strips at top and bo tto m. 

Barry Norman showed a 
sequence from CBS/Fox's forth¬ 
coming video re-issue of Cleo¬ 
patra to make his point. But 1 
rather thought it made mine. 
Version one (panned and 
scanned): high-angle shot of lit¬ 
ter-born Liz Taylor jogging 
through triumphal city above 
heads of mile-long line of 
slaves. Version two (letter¬ 
box): king shot in which we 
suddenly see breadth of whole 
city and, in budget-doubling 
splendour, turn Hues of slaves. 

The antiletterbox lobby can¬ 
not bear to be denied a fil- 
led-up TV frame. But is back¬ 
ing in half a film-maker's 
composition the price we 
should pay to avoid a couple of 
harmless Mack spaces at too 
and bottom of screen? Imagine 
the outrage if the principle 
were extended to other arts. 
Why not a “full screen” ver- 


The Official London Theatre Guide 
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Nigel Andrews 


W E ARE perversely 
prodigal with our 
talent, bemoaning 
its absence in the 
very act of its neglect. John 
Copley, whose etchings and 
lithographs are - now . at 
AgneWs (43 Old Bond Street 
Wi, in association with Gordon 
Cooke: until March 16), died in 
1950 at the age of 75 . He 
enjoyed a certain standing 
within the art world itself, but 
even then, it would seem, more 
for a temporary success in 
reinvigorating the Royal Soci¬ 
ety of British Artists during 

his etaatraianshlp than for his 
own work, which he had not 
shown for some years. Since 
then he has been almost 
entirely forgotten, but for the 
Odd proof held by the specialist 
dealers. So he would have 
remained had not a member of 
the family diffidently come for¬ 
ward. The irpwhn* is this small 
Show, which covers the frill 
period and scope of Copley's 
work as a printmaker, from 
lithographs of around 1909 to 
the last etchings. 

He was a distinguished and 
distinctive draughtsman and a 
witty and subtle social 
observer, taking his subject 
from the life about him in cafes 
and ballrooms, buses and 
trains, shops, pubs and thea- 
tna,.on racecourses and tennis 
courts. To the earlier litho¬ 
graphs especially there is a 
touch of Daumier, perhaps, and 
the 19th century social illustra¬ 
tors in general, but with noth¬ 
ing of their satirical or social 
edge. But even more does his 
work recall that of bis Ameri¬ 
can contemporaries, from 
George Bellows to Reginald 
Marsh and Isobel Bishop, who 
were working not only in the 
same media but trn«mniiy 
with the same subjects and 
imagery. 

The line is nervous, delicate, 
wonderfully rich and varied in 


Witty social 


William Packer reviews some 
current London exhibitions 


its .weight and texture, the 
etchings especially so with 
thei r rapid notation and cross¬ 
hatchings. Many of the most 
beautifu l ima ges are the most 
straight-forward, none more so 
than one or two of the portrait 
studies. One of the last of his 
etchings, "The Pink Vase" of 
1949, gives us the artist looking 
Intently over and beyond his 
ostensible subject, his flowers 
and pot, deep into Ms own eyes 
and into himself. R is fanciful 
to read too much of psychology 
into such an image, but it is 
haunting and poignant none¬ 
theless, as any fine and true 
self-portrait is bound to be. , 
* 

The story goes that Dick Lee’s 
daughter came upon a email 
painting of Ids on Show In a 
dealer’s window not a mfiKnw 
miles away In Bond Street 
Enquiring after ft, she was told 
that the artist was dead and 
not much known about him, 
but the picture much admired. 
Far from defunct, her father is 
as active and ever, and two 
years on from his last success, 
again filling Cadogan Contem¬ 
porary (108 Draycott Avenue 
SW3: until March 17) with his 
Norman, East Anglian and 
Tuscan landscapes. 

Now in his late sixties, Lee 
has been showing with reason¬ 
able regularity since 1970 but, 
that said, is still hardly known 
beyond a coterie of discrimi¬ 
nating supporters. His galleries 


have hardly been of the grand¬ 
est or most central and, bke so 
many artists similarly placed, 
he was always constrained to 
rely an teaching as a practical 
career, in bis case at Camber- 
well School of Art Indeed, for 
a while he seemed more likely 
to become better known for the 
wonderfully inventive and sur¬ 
real assemblages he would con¬ 
trive to announce special 
events and lectures at the 
school than for his painting 
proper. 

He is quite simply as fine a 
la nd sca p e painter as any work¬ 
ing now in this country, fresh 
and direct in Ms approach to 
the wtwallw 1 B tnrffaH, 
ably ambitious an.the larger 
scale, which is sometimes very 1 
large. And always, large or 
wtnaU, for all the-lightness of 
bis touch and the freedom of 
his handling of the- paint' 
across the surface of the can¬ 
vas,- the organisation of the 
weak, in its pictorial spaces, 
structures and perspectives, is 

of a Tnom nmnpfail J rim. 

pHcttyand .soundness. 

★ 

At Max Rutherston (2nd floor; 
ISO New Bond Street Wh until 
March 16), is a sm all show of 
the work of William Rothen- 
stein (1872-1945), sometime 
Principal of the Royal College, 
where he was the early protec¬ 
tor of Henry Moore, and in his 
time very much a figure of the 
British art establishment, with 
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Through fee oflva boas,’ 1948: an etching by John Copley 


the entree to the art life Of 
Paris and London in those 
most sociable decades before 
the First World War. In the 
process his own work was 
squeezed out somewhat by his 
other commitments, and to 
come upon it at all, let alone as 


here in some quantity, is to be . 
both delighted and surprised-^ 
While it would be wrong to 
overstate his case, he was 
always a fine portrait painter, 
and always interesting in the 
landscapes. 


T HE SALE catalogue of 
a recent auction in 
New York’s Tepper 
Galleries described 
Lot 125 as a "Carton of 
Assorted Framed Graphics:” 
Lots 119 to 124 were exactly the 
same. It turned out that what 
was beingsold was someone’s 
Corporate Collection - or part 
of it large, mainly abstract, 
works on paper, limited edition 
prints signed by artists who 
have already sunk into obliv-. 
ion, and all dating from the 
1970s. The cartons contained as 
many as ten pictures each and 
they sold for 8300 a box. 

Over at another auction 
bouse the same week, works 
which to an amateur mi ght 
appear almost identical were 
fetching as much as $150j000 
apiece; but these were by 
David Hockney and the 
was taking place at Christie’s. 

&UQh 13 the spectrum of the 

NeW York art-auction market. 

Christie’s and Sotheby's, 
whose annual turnover in New 
York is now reckoned in bil¬ 
lions of dollars, wight give the 
impression that- they are the 


sion of Leonardo’s The Last 
Supper? After aU, we would 
only lose six disciples, a couple 
of waiters and the compost-’ 
tional dynamic of the whole 
painting: 

Here endeth the harangue, 
and let ns pass swiftly, 
brightly on to this month’s 
videos. All the notable new 
releases begin with the letter 
“D," a fact whose astro-meta¬ 
physical significance I am 
working on even as we speak. 
They are: 

Distant Voices, Still Lives 
(Virgin). Terence Davis's sear- 
ingly original autobiographical 
film, which won every prize 
worth winning two years ago. 
(This category excludes, of 
course, the Oscars and BAFTA 
awards; at least until their 
judges show some dependable 
year-on-year taste.) In postwar 
Liverpool, Mum, Dad, two 
daughters and a son fight, 
laugh, glower, cry, sing and 
grow up. The soundtrack keens 
with popular song and brittle, 
poignant dialogue. The camera 
performs some of the most 
ma ginal movements since Citi¬ 
zen Kane, 

Desert Bloom (RCA/Colum- 
bia). More growing-up, this 
time in 1950s Nevada. Young 
girl (Annabeth Gish) romps 
through small-town childhood, 
surrounded by weird parents, 
glaxnourpnss aunt (EHen Bar- 
kin of Sea Of Love) and the 
thrill of a day out watching the 
A-bomb tests. Directed for 
human comedy and scything 
ironies by Eugene Cozt, the 
film gives a whole new mean¬ 
ing to the phrase “nuclear fam¬ 
ily." 

Dirty Ratten Scoundrels (Vir¬ 
gin). Michael Caine and Steve 
Martin, suave and manic 
respectively, as Cote d’Azur 
con men. A comedy that trun¬ 
dles through too many repeti¬ 
tions on the same theme; but 
cm video you can savour the 
best bits and whizz through 
the rest 

Dead Poet’s Society (Touch¬ 
stone). High Oscar hopes for 
thin Robin w illiams vehicle 
about a renegade teacher who 
first sows fun and enlighten¬ 
ment and later - cue change 
of mood and lighting - inad¬ 
vertent destruction. 

Elsewhere, as befits the 
month of the March hare, all is 
vibrant-whiskered eccentricity. 
Bruce Robinson’s Bout To Get 
Ahead In Advertising (CBS/ 
Fox) invites sardonic chortles 
far Its tale of a yuppie ad-man 
and a talking bofl (sic). Lethal 
Weapon 2 (Warners) continues 
the money-spinning adven¬ 
tures of volatile cop Mel Gib¬ 
son (“Dave nervous giggle, will 
poke suspect in eyes”). And the 
prize for the month's most 
mind-boggling title goes to Fri¬ 
day the 13th Part & Jason 
Takes Manhattan (CIO. No, 
take the cassette away. I do not 
want to spoil my bogglement 
by knowing any mote. 


New York saleroom 


Big shot alternatives 


only art auctioneers in town; 
but there axe several other auc¬ 
tion rooms in Manhattan, most 
erf which have been in the busi¬ 
ness a great deal longer than 
either of the two big I shots. 
Sotheby’s landed in New York 
in 1964 when they took over 
tiie established auction house 
of Parke Bernet, Christie's set 
up shop in 1977; but the Lubin, 
Tepper, and Manhattan Gal¬ 
leries have all been auctioning 
art in New York for almost 
half a century. 

Theirs are the fan auctions. 
They are advertised as “out¬ 
standing” and “exceptional” 


and they offer, on an .almost., extravagant. 


ied typewr i tt e n sheets which 
describe the various of fer in gs 
with an imaginative economy: 
“Pair Steuben Homes (as is),” 
“Royal Doulton Crystal Swan,” 
“Polychrome Bronze Buddha,” 
“Louis XVI Style Mahogony 
Bouliotte table, marquetry 
inlaid, marble tap.” Their aver¬ 
age gross per sale is about 
$150,0004250,000, their annnnT 
gross about $sm. Theirs are the 
sort of sales which might take 
place fn any. provincial Wn gtiaH 
town — and they attract a sim¬ 
ilar clientele — bnt, as this is 
New York, a number of the lots 
can .be outiandishty ornate and 


weekly basis, .“magnificent 
estate colle cti ons” of “antique 
English, French, Continental 
and American furniture, porce¬ 
lains, silver, and decorations.” 
Their catalogues are photocop- 


Many items In these au&' 
tions will have come bun 
estates — that is they will be 
part of tiie entire contents of 
someone's house. There will be 
everyday house furnishings. 


Siren of the silent screen 

W ATCHING BYGONE "Z'T'i 
film store in action is - 

Hke looking at atara 


W ATCHING BYGONE 
film store in action la 
Hke looking at stare 
in a night sky. The odds are 
that what you see no longer 
exists, but to your eye it still 
parties away Hke mad. The 
fight years separating us from 
the career of Louise Brooks, 
who died in 1985 but stopped 
making films in 1988, -have 
failed to dim her dazzling 
modernity. Here to champion 
the fact is a first full-length 
biography by Barry Paris. 

In movies Hke Pandora’s 
Box,; Diary Of A Lost Obi and 
Prix De Beam, Louise Brooks 
was an orchid-cheeked young 
temptress whose favourite 
emotional gear was a luminous 
neutral Her blade bobbed hair 
gave het the nickname ?the 
girt in tha blank helmet,” and 
on her expressionless beauty 
and robotic allure men and 
women alike foundered. 

Brooks’s impassivity was not 
that of a Dietrich, with her 
attitudinising mlnimallsDi. It 
was more a gir l-next -door 
attractiveness transformed by 
European techniques of seduc¬ 
tive disdain. Bam in Cherry- 
vale, Brooks Waite her 

beat-known films an this side 
of the Atlantic and spumed 
stardom, even when belatedly 
offered, in Hollywood. 

Paris gives an expert 
account of Brooks's twophase 
career. Phase one (1925-1938): 
fame, fortune and a trail of 
fl am w debauchery across two 
continents. (Brooks slept with 
anyone, male or female, for 
pleasure or advancement.) 
Phase two (mid-1950s and 
after): rediscovery, post-alco¬ 
holic recuperation and a new 
career as a waspish writer on 
film. Kenneth Tynan wrote a 
famous New Yorker profile of 
her; Brooks's ironic setfassess- 
m e rrt g appeared in magazines 
Hke Britain’s Sight and Sound; 
and Henri Lanklois of the 
French Cinematheque pro¬ 
nounced, “There is no Garbo, 
there is is no Dietrich, there is 
only Louise Brooks.” . 

The author tells a good 
story, as well he should with a 
name like Paris. EQs ancestor, 
after all mw found himself in 

a similar pQ^ltimi, jud g in g’ 9 

handful of all-time beauties 
and awarding the apple to the 


p-'r: 



like sofas and chairs, there will 
be antiques both real and pre¬ 
tend, and there will be art¬ 
works such as sculpture, paint¬ 
ings and prints. And among all 
of these , there may be the buy 
of a lifetime. At least that is 
the hope <rf many of those who 
hid. 

At a recent auction in the 
Lubin Galleries there was an 
intriguing handsome black 
chalk d rawin g of a stag. It had 
a handwritten inscription 
which said “The Challenge by 
Sir Edwin Landseer, Lovingly 
Bertie. - " it went for $500. At the 
Tepper Galleries safe the other 
Aay waa a gnxall-sc ulpted max^ 
hie “relief called “A Renais-“ 
sauce Theme.” It depicted an 
Old Testament heroine seated 
on a camel R looked old, and it 
sold for $1500. In the same sale 
a pencil drawing of a female 
nude signed “Epstein" sold for 
$500. 

Did someone find a bargain 
among this' assortment? Per¬ 
haps they did hut it is not very 
likely. The “good” pieces at 
auctions like these, be they in 
New York or Newbury, tend, to 
be spotted by those in the 
know and will often actually 
fetch higher prices than at 
Sotheby's or Christie’s. This is 
because more than one buyer 
wfR have come to the safe fin: 
just that Item and will not 
want to go away empty-handed 
whereas at Mg auctions,' where 
there Is more than one impor¬ 
tant. lot on offer , the.bidding 
. may be less intense.. 

The sale results of the 
smaller auction houses bear 
this out A Queen Anne Chinoi- 
serie secretaire with an esti¬ 


mate of $7000^10.000 went for 
$37,000 at Tepper last year 
while an “unrecognised’' paint¬ 
ing by Thomas Hart Benton, 
estimated at $200$300, was sold 
for $35,000 in the same rooms. 
-Ih^both these cases it Is obvi- 
am that more than one expert 
spotted what was being sold. 
Lubin Galleries recently 
obtained a surprisingly high 
price of $29,700 for a late 19th- 
century portrait of a lady by 
ULB- Perrauit which they had 
estimated at $3000-$5000, yet 
such pictures fetch fairly 
run-of-the-mill prices at Soth¬ 
eby's or Christie’s 

The bargains in these lesser 
sale rooms tend to be found in 
tobies and chairs with no pre- 
. tanglrnia to rarity, which will 
he considerably cheaper than if 
bought new. Paintings, prints 
and dra wi n gs which sen for a 
couple th qnsand dollars or 
.fcss wflLbe mneh.better value 
qf thtey have"quality) than if 
bought from an art dealer. An 
Oriental rug can work out less 
costly fa™ a new, fitted broad- 
loom. 

A more specialised New 
York auction house is Swann 
Galleries. They deal in rare 
books, manuscripts, auto¬ 
graphs, and photographs. Last 
year they sold a letter written 
by Marla Callas for $25,300; 
next month they have a 1918 
fetter from Trotsky to Lenin 
which will probably fetch 
about the same. In this sale 
Swann win also be offering an 
unusual illustrated manu¬ 
script: this is of an unpub¬ 
lished short story by Orson 
Welles 

More recently Swann have 
been selling works of art on 
paper. Who knows, but per¬ 
haps in time they might corner 
the market for that popular 
Item: cartons of assorted 
framed graphics. * 


Homan Potterton 


Louise Brooks: a trail of flapper debauchery 


Zanuck who out-Midae’d his 
father in the 1970s and '80s by 
producing such licences to 
print money as Jaws, The Sting 
and Cocoon. (His latest hit is 
the Oscar-favoured Driving 
Miss Daisy J 

Darryl Zanuck himself was a 
short, toothy maix/ more 30th 
century vole than fox, who 
seems to have exercised all the 
dubious tools of the mogul’s 
trade: from screaming over the 
desk at employees to fashion- 


LOUISE BROOKS 

by Barry Paris 

Hcardsh Hamilton £20, 583pages 


THE ZANUCKS OF 
HOLLYWOOD 
by Mariys J Harris 

Virgin £12 S3,326pages 


ANTHONY HOPKINS:. 
TOO GOOD TO WASTE 
by Quentin Falk 

Virgin U2S5.205pages 


In The Zanucks Of -Hotly- 
wood we meet the 'man who 
ruled 20th Century Foxand the 
clamorously competitive brood 
be begat chiefly-son Mdiawi 


ing extortionate deals to andl- 
thming starlets in a weD-uphol- 
. stored iwmr sanctum. 

Subtitled “The Dark Legacy 
Of An American Dynasty," 
Mariys J. Harris’s book comes 
on more like TVs Dynasty. 
Boankrocan' scheming^ flotmc-. 
ing wives or ex-wives; stinky 
mistresses (Zanuck was insepa¬ 
rable for some years'from 
Juliette Greco); sons planning 
Oedipal overthrow. Hus sev¬ 
eral of those essential hospital 
scenes, where drip-feeds vie 
with ticking clocks to produce 


life-or-death suspense. It is all 
shamelessly enjoyable. They do 
not make moguls like Darryl 
ZaimCk any more^ far which on 
this book’s evidence - mes¬ 
meric as it is many readers 
will give cautious rhmiktL. 

Quentin Falk's biography erf 
Anthony Hopkins, Top Good 
To Wdste, steere us through a 
life scarcely fete squally than 
Zanuck’s and no fess alcohol-. 
prone than Louise Brooks’. The 
Welsh actor nearly drank him- 1 
self out of s career during the 
1970s, after which he struggled 
back to sobriety and storoom. ' 
I wish he would struggte 
back to great acting. The Hop- ; 
kins who can explode wish 
magn etic wrath in Othello or. 
writhe with rfnwfowwtlft pril-tn 
Pruvda seems joined at the Wp 
with a Hopkins who can creqstk, 
out lifeless Lears *»id Marie 
Antonys. ‘ 

Erik’s crisp, un-sycophantic 
book gets it all down on papers 
Hopkins's confessed bouts of 
boredom with the stage and of 
frustration with the screen. 
(He plumbed-the depths of 
inanity with projects like A 
Change Of Seasons and BoOu- 
wood WfoesX Someone should 
tell the actor that, however 
much career, CeUto origto and; 
bibulous history may cause' 
- Trim to be w m f n aHd by. the Hr. 
informed with Richard Burton, 
he is not that tori superstar 
and need hot"gq down^ the 


IMPORTANT SALK 
OF PAINTINGS 
ENT DUBLIN 
. . ON 

TUESDAY MARCH 13th 
at 6 pan. at 6 DAWSON 
STREET, DUBLIN 2. 


Ax&t* npBcsmnd mdade: 


SSr John, Lnay (Utnacn.VIar), 
Wsbar Osborns, Paul He my, Frank 
MaBMvqy. Hints Is D nocqsy . licnd 
Edwanb, Adam Proctor, together 
wkhaQita leading .figmcali the IcMi 
Artwodd. 


VIEWING FROM 
- SUNDAY MARCH 111H 
CATALOGUES 0.00 from: 


Taylor de Veres 

A8TAD CTKW S 
IS Miilums III Street; IMbOs 1 
TU* 79t433t 
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caxingfor other? 


HogoS. tovtend. 
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Rosenkavalier tuned to 




I HE tiuraOSED gulf separate 
i&gElektra - the Royal 
Opera’s new production of 
which iaeageriy awaited dlls 
~aMDerRosenkamlierw*»_ 
minimis e d hy Welsh 
National Opera's hew staging erf the 
latter opera ft Cardiff-ou Thursday. 
TWs was by many a decibel the lou¬ 
dest performance aS HosenkaoaHer 1 
have heard, on*? that placed tt firmly 
in tiie sound-world of the early operas 
and tone p oems rather than that of all . 

fltter, - 

SBnce the pit emerged frdmxnider 
the stage and extended deep into the 
stalls area, the. New Theatre has 
hawwnn a ferocionaly caneheetnthesvv 
boose; the sheer immediacy of sound . 
can be phystany <ww«t»>h«fag- The 
players made little attempt to adjust 
the volume accordingly, and under 
Charles Mackerras's, direction the 
overall paring Was - rightly, in the 
right riw awmbrwwj ' — frnsh a nd bnri- 
nessHke, with little » p<iw senttmen* 

tel Ung Hriug. , ■ 

Fine, butfast does t e mpt towards 
loud, and with the singers concentrafc- 
ing above all on being heard, this was 
a RosmkaodHer in which nuance and 
the suggestive colouring of phrase 
played Bttle part - and if the work is 
not to appear; flatulent, pretentious 
even, they should. Quite honestly, . 
with the woodwind in good shrieking 
form,' the pain-threshold was' 
approached more than once, and 


from, the theatre 
.and provoked, 
one fett inore like havftgbeen bat¬ 
tered about the head and shoulders 
with a full scare of the ATphm Sym- 


The staging was bom undec a dark 
star. If was to have been prOdncecLby 
Gdran JSrvefett who ^ so tragically 
young last year; Carl /Friedrich 

_ . Rodney Milnes 
reviews WNO -s. new 
production M; Cardiff 

Oberie’s deter had already been built, 
and looked as though it might ban 
formed the frame work for an inter- 
esting reading. Colours werebrash ' — 
aggressive red; vivid blue - and 
nearer Ertfi than, say, Iranakie; cos- - 
tunas- gave a decidedly fanprestio n to- 

tif ^ewofthe IpWi witihny Mwl ' MHi ft . ' 

.times not ev en tint. Again, fine, but 
who knows what Jfirvefelt might have 
done with h alt? 

The WNO was erf course lucky-to 
find anyone to take the production at 
such short notice, and Wolfgang 
Weber’s capable, on the whole tradi¬ 
tional' iBwwKnw didn't quite fit the 
unconventional, stage pictures, save 
for the. final-kitsch image which was 
obviously buffi: in: the four principals 
ppri jnfo jL-finy coach and trundled 


into'the wings under a-light snow 
shower. 

Char a c te r isa t i on , too, .was largely 
conventional, with the countless sup¬ 
porting roles vividly by mem- 
bets of the company — them are no 
weaknesses in *h wt department in 
Cardiff. Apart from .the efficient, 
slightly faceless Octavian of the 
• American Constance, Fee, tire three 
ils were teM^g their roles for 


principal 
the first 


i first .time. The most confident was 
Donald.Adams’s amfaUe Ochs: he 
atone managed consistently to get the 
words across (in Alfred KaUseh’s 
English version), sometimes at the 
expense Of Blp gniift* Of Bno Amirafla 
- Roocrcffs soprano, **nt at the top, 
tenuous still at the bn H w m t is on toe 
plummy side, and does- not penetrate 
orchestral fabric easily: I heard onty a 
handful of words from, her Sophie, but 
then words do not come high on the 
curriculum of her aiitia mater, the 
RNCM. 

Rita. Cullls'8 voice grows steadily fn 
resonance and colour without losing a 
jot of brilliance at the: top: she sang 
the Marschahin. with exciting.expres¬ 
siveness, and acted ha not as frigid 
rococo dbQ but as a hob-blooded, intel¬ 
ligent (three full bookshrivesizr her 
bedroom), very self-aware woman. 
This, too, was something Jirvefett yet 
again might have developed. As it 
was, whatever thfa opera, may be 
about remained nrm»rpVtrwi fa a dis- 
piritingly noisy and; 



and Octavian: RBa CuDls and Constanas Fm» 


D 





OBUNIC MULDOWNEY* 
divides his tim e more 
evenly between pure and 
led composition than 
any. other British jw mm ^ j m wpy com¬ 
poser one can think of. He’s been 

mwriral iBwidnr at. the f laHwial ThftS? 

tre since 1961, when he succeeded 
Harrison Birtwistle; in the'current 
season he has supplied the scores far 
Hamlet and The Good-Persoii of Sbe- 
chuan, and is cuxreitlyworking on a 
project with the poet James Fteton, 
producing a songeyde food eventuaBy 
maybe a revue out of Fenton’s most 
recent collection The Manila Enve¬ 
lope. Then - “to pay the mortgage” 
- there are the film scores and music 
for television, most recently for the - 
BBCTV drama series The Ginger Tree. 

Meanwhile Muldowney has cantin- 
ned his career as a composer for the 
concert hall, and established hhwarff 
as one of the most di s t inctive voices 
of Ms generation. Lately Hearts is a 
new song cycle which the London Sm- 
fbnietta will introduce next week, 
while he’s Just completed a Violin 
Concerto'for the Royal Uverpoal Fhh- - 
harmonic: ften there is a Concerto for 
orchestra for the BBC, end-projecting 
forward into the mid 1990s cammis- "■ 
fdmiR for concertos for percussion and 
trumpet ■ 

Many -composers would -find such 
subdivistoiis afthefr crasative-pereott-'- 

qHtfngfan i fffBnul t In w nf fw tn fait Ufc»l i< - 
downey has bean able to turn It to tris.' 
advantage, and enabled htm to clarify 
bis language. “It’s very peculiar being 
someone who’s writing a vhflin can- 


Musician of many parts 

Andrew Clements talks to Dominic Muldowney, whose 
songcycle ‘Lonely Hearts’ has its first performance next week 


cer to in the nwming ; completely con¬ 
trolled and in charge erf my own mate¬ 
rial, amt then spending the a ftpw w n^i 
talking to a film director, who doesn’t 
understand or bow ' ww^h- «m 
function hr.bis mm .... I mi ght 
up «infag three ij p a yirt in 

day — something for myself, writing 
for th«rt»» and Imwihru d hi * tHn» 

and eventually it all got so blurred 
that i realised I was writing the «amo 
imwrfp. for an three, but that it didn’ t - 

matter." 

Boot in 1952, he began as a paid-up 
modernist, determined to be a com¬ 
poser wince thw age uf 14. studying 
privately with Birtw istle and then 
reading music at York University, but 
at Hie same time fiwHng that the cur¬ 
rent orthodoxy was not for hhn. ’Tve 
always fait out of step with the tradi¬ 
tions of the avanfctsrde. and knew - 
that by the IflTDs I wouldn’t be infer-:' 
ested -m the mimic of the 1950s mt 

UMOa. Ti m fag Urn HHBb T atmnwt ftwiwri 

I trar being dishonest, because 1 -mate that dear musically; you have 
;dfdn“t have any technique not to be J»Jbgyar*SCl 



Coinpqaar DamMe MuMownoy 


it’s aH very w dl fed fog you’re .not 
kappy with the group of com p osers in 
which you’re included in concerts and 
by caminittees, but if you want to 


Bwpy fram tt The way f broke out of 
It was.nott h rou^i mnafaii influences 
at all, but through the theatre, and 
particularly through Brecht," 


Working on a series of Brecht pro¬ 
ductions at the National Theatre 
; opened up the new possibilities, and 
found its way into Muldcrwney’s con¬ 
cert pieeea fat a wwtaa Of n wp yl wt 
and two collaborations with the Aus¬ 
tralian actress-singer Robyn Arrfurr 
on recordings of -Brecht settings by 

Wom, Eder »»Ml IWaan. He now 

fimt he worked out that vein — 
Twnwi thft intere st in setting Fenton's 
verse - but the sea-change has been 
crucial. 

“I don’t fed anymore that I’m awk¬ 
wardly astride two wadds, 1 think I’ve 
found a world for myself. Now tine's 
a vernacular usage in my music 
which runs through every bar; ifa the 
way in w hich j [ oM ent it that's new, 
the avant-garde etement if you like. 
The mare faniHw the materials the. 
mare Ifael I MB Wilw Hmm nn fj w n fl. 
iar - It’s not as if I foeil the avantgarde 
shouldn't have happened but every¬ 
one was running on ftoan each prefect 
to something new so quickly that 
rwas givorpthne to.opesranrf 

flower.* 

What he has gained from his 
grounding in modernism is the abDiW 

to TMTifpnlate Us MinjiKMrtn in .8X1 


entirely fresh way, offering saw per¬ 
spectives on musical ejects. He o ffer s 

analogies with PicBSBO’8 CuMsm OT 
Hockney’s photo-callages — the sur¬ 
face texture may be reassuringly 
familiar, but the j ut f ap naiHnng s 
whole new range of meanings, hi the 
Violin Concer to due to be premtered 
rrart January, flw»- orchedra is divided 
in halves, each with its own conduc¬ 
tor who is given tempi by ™-»n» of 
computer-generated “click tracks" 
through an ear piece, white the soloist 
is set between *h«m sometimes tekm 
his cue foam one and then the other, 
while the music generates teasing, 
strangely itimpiwHng pi«»« from the 
network of interested pulses. 

Lonely Hearts requires a pair of con¬ 
ductors too. for its settings of a 
sequence of lonely hearts ads taken 
from the nniwwiTi of Time Out maga¬ 
zine. Even that trio? though «teimngrt 
ori ginally from a Brecfatian: when the 
young Haims Bisler approached 
Brecht for a text, the playwright 
suggested he look elsewhere, perhaps 
use a co m moupiac B text, wiaiar pro¬ 
duced his Zritungauschrdtte, setting s 
of newspaper cuttingB, and these are 
Mnldowney's equivalents; some are 
self-consdoosly co n tri v ed, oth er s sin¬ 
ister, very few ere sad. As he found 
when trawling through 20 years back 
numbers of the wmc”* 1 "" most are 
plain dwTi- But the wmiHmI setting s , 
“and the. way . In which Muldowney 
addresses boa audience in them are 
anything but. 

Andrew Clements 



TTHNO other bal¬ 
let company.than 
New York City 
Ballet would it be 
a surprise to find a ballet to 
Mozart's Prague Symphony. 

. NYCB was Balanchine's com¬ 
pany. From its inception until 
1 bis death In 1988. it embodied 
..musical principle.at its most 
rigorous, fastidious and enrich¬ 
ing. Mr B. - widely and Justly 
raiTtri the Mozart of choreogra¬ 
phers even in his w*»hwm> — 
certainly believed that great 
music inspired great chorepg- 
; iaphy, but seldom, seldom did 
he attempt to use any Mozart 
scores for his choreography. 
The great exception is Diverti- 
1 motto no IS, where be found a 
score to whose sweet sublimity 
he (and only he) could rise 
■ without rashness. But since he 
died there have been several 
Mozart baDets at NYCB. The 
Prague Symphony, the work of 
Richard Tanner, is the latest, 
ite musical hubris the greatest 
- This flaunting of the com- 
pkoy’sfounder-choreographer's 
precepts is the most newswor- 


Dance after Balanchine 

Alastair Macaulay finds New York <City Ballet missing its master 


jr, a ballet so tepid that it 
bard to remember an hoar 
after curtain-dowiLHere and 
than. Tanner studiously a. 
dance phrase to a rhythmic 
motif, but he hasn't the araft 
dr the ear to matnh the intri¬ 
cate-power of Moz a r t' s score. 
Match it? He doesn't seem to 
realise it’s there. The sym¬ 
phony becomes mere mood 
music. This is a dreadfully 
tasteful ballet, doodling with 


thmifl kgy jhanna of academic 
ballet - hierarchy and gender. 
It readies a trough of courte¬ 
ous notMugness in the pas do 
deux for Heather Watts and 
Jock Soto, which occupies the 
whole central moveme nt with 
cautious preamble. 

How should NYCB handle its 
malrCT ? Since Mr feath there 
have been several remarkable 
revivals of ballets Balanchine 
bad put intn cold stor ag e — 
LtebesUeder WaUzer, The Fire¬ 
bird, Gounod Symphony, La 
Somumbula, and, most sur¬ 
prising of afl, Danses Cancer- 
tardea, an which I reported last 
May. But for every staging that 
restores Balanchine, mere are 
tw o t ballets and uris-castings of 
old ballets that bring Balan¬ 
chine’s company down to the 
level of other ballet companies. 

Fve mentioned Watts. If this 
were opera, tt would be widely 
known that she sang flat (her 
lank of turnout), was short of 
breath (see her shortness of 
phrase) and could only fKdfe at 
notes high and low (see the 
steps she cannot sustain or 
even att em pt), and her glib 
attention to “meaning” would 
be the cause of wide derition. 
fn forth performances of Balan¬ 
chine’s Midsummer's Night 
Dream while I was in New 


York recently, she and Soto 
danced the great second-act 
pas de deux. The great canti¬ 
lena of its thrilling phase* are 
so seated down and chopped up 
that tt seemed as near to 
Prague Symphony as to Balan¬ 
chine. . 

Dand KtetZer, while I was 
there, lit up all the repertory 
she danced. On one programme 
■l ine flaptwri Balanchine's P i tat 
Symphony in C and his Stra¬ 
vinsky Man u mentum pro Ges- 
uaMo. To Mi dsumme r her Tte- 
nla was as great a blessing as 
Watts was a blight- Even more 
than in her performances on 
the company’s 1969-European 
tour, she now dances Balan¬ 
chine with full ballerina 
authority; and I never saw 
authority so dew^aden or so 
happy. Full, bright tone; firm. 


phrasing; r adian t 
Innocence withal. She has 
reache d her su mmar with out 
losing. & tewrw nf 

Ballerinas were always 
easential to Balanchine; now 
that the supply of new ballets 
from him to stimulate them is 
at an end, the interplay of bal¬ 
lerinas and repertory is more 
delica t e and crucial titan ever. 
Merrill Ashley,, now the com¬ 
pany’s senior ballerina, was in 
gMaming . farm fa Donizetti 
Vari ation s, to whi ch he r alle¬ 
gro gifts are well suited, the 
Verdi BaUo data regma, which 
Balanchine made for her 18 
years ago, and the Stravinsky 
Movements for Piano and 
Orchestra, whose unfamiliar 
challenges she grasps surely. 

A tilM feferfaa^ l^farin fb»U 

egari, who has been off form 


gfo™ 1987, showed her author¬ 
ity and glamour in Bala n¬ 
chine's one-act Swan Lake, but 
nothing of her old mdatveness. 
Newly promoted to principal 
status, after many years of fine 
soloist work, is Nichol Httnfca. 
For her, and only for her. Mar- 
tins’ conventionally saccharine 
1986 Songs of the Auvergne, 
another Watts-Soto vehicle, 
was worth seeing. Hltnka’a 
multiple pirouettes here, so 
astoundingly full and sure, 
were an event of beauty. (Her 
performances in CoppeUa were, 
by all accounts, one of the sea¬ 
son’s great events) 

NYCB shows other prob¬ 
lems. Robert Irving, long the 
West’s greatest ballet conduc¬ 
tor. Is still named as music 
director and conductor in 
chief; but serious illness has 


Pelvic undulations 


how. kept him away for 
months. Though Hugo Fiorato 
and G ordon Boelzner can each 
prove superb a c c om panists on 
occasion, there is no worthy 
heir in sight Symphony in C 
and Stare Lake, two of the rep¬ 
ertory’s most central ballets, 
were taken far too fast Act I of 
IHdsummer tnduded the worst 
singing and Instrumental 
playing I have ever heard from 
the NYCB Orchestra - as bad 
as the worst fare we’ve heard 
at Covent Garden. Though the 
company test most of its lead¬ 
ing mate danosre in the 1980s, 
it is gingerly in bringing an its 
taignteri next generation — ted 
byDam lm Woetzal, Peter Boal, 
Jeffrey Edwards. 

There are still numerous rea¬ 
sons why repeated pilgrimages 
to see New York City Ballet at 
tiie New York State Theatre 
are worthwhile. Balanchine’s 
ballets are the peak of ballet’s 
entire achievement. And. as I 
have w rit ten here before, and 
as I hope to again, on the right 
night this is the best d » nHmr 
in the world - is dancing 
surely as great as the world 
has known. But it is an 
fanrMBing i y flukey business to 

Mfah it OH that rigM night. 


Radio 


Lampoon of 
beliefs 


"HERESY 1 ." “ RT.ASPWEMY »" 
Only lines from an Irish 
comedy, last Saturday 
evening’s The Unfortunate 
Fttrsey. adapted by Christina 
Reid from a novel by Mervyn 
Wall The Irish, like Salman 
Rushdie, think it permissible 
to make jokes about religion. 
The further bade you go, the 
more curious behefa there are 
to mock, and this play, set in 
tiie 11th century, takes in the 
tenets of witchcraft alongside 
Christianity *>nH jjishness. 

Satan (Timothy Bateson), 
with one Gertie (Fenella 
Fielding), is determined to 
secure the soul of the faultless 
monk Fursey. Haunting the 
Mrmflfrtgr y of (^^nwawinliM 
for 15 days, the demons offer 
trim all te mp t ations of tM« 
world; at the end of it, Fursey. 
his soul still his own. Is kicked 
out by the Abbot as "the 
Devil's foothold." So come with 
me to OmImI , says swfawi. 

There a witch. Grey Mare, 
is being tested. Rescue that 
woman, says Satan, for (being 
innocent) she is drowning In 
the stream. Fursey saves ner, 
but is compelled to spend the 
rig ht with ner, and so, in a 
decent Catholic c o u ntr y, to 
marry her. Being now a 
sorcerer himself, he too is 
tried. He pleads not guilty, so 
there must be torture. The 
sexton Cuthbert leads for the 
prosecution; Prince Apollyon, 
cm a handy visit to Cashel, 

imferfailns the i je fonre* 

Fursey, who has slept 40 
days and 40 nights in a cave 

fla niting itlanm 1wp gt>Utng | 

elopes with Princess Maeve 

of Cashel in tandem on the 
broomstick he learnt to ride 
as a s o rcer e r . They head for 
Britain, to open a shop. 

Lampoons of existing behefo 
are often good fan. I found this 
play, happily directed by Eoln 
cFcallaghan, with John Hewitt 
as the serious Fursey, 
hilarious, but I have no doubt 
♦ham will be nmwphinfa. Less 
serious creeds were explored 
twice during the week, not so 

hifarinnRly , grift* H**1w po tential 

for offense. 


On Wednesday, Batman 
featured in The Lazarus 
Syndrome, by Drik Maggs (also 
director) and Simon Bulivant 
It began with a confrontation 
between Batman and Brace 
Wayne, whom addicts know 
to be the same guy. But 
Batman is murdered. Who is 
the false Wayne? Police 
Commissioner Gordon (Paul 
Maxwell) searches back 

through endless sources from 
DC Comics Inc. for anyone 
likely, bringing up famili ar 
people such as Robin and his 

JaSOn »tm 1 Mli-hapl 

Gough as the unlikely but 
authentic Alfred Michael 
Gough, butler at Wayne 
Manor. Bon Sessions was 
Batman, but Garrick Hagan 
was Bruce Wayne. Addicts can 
hear this Ingenious fantasy 
again tomorrow evening. 

On Radio 3 on Tuesday there 
was the Lenny Bruce legend, 
in Lermy Bruce on Bondi by 

Anthony George. We hear 
nothing like Bruce (whom I 
thought dire when I heard him 
at the Establishment). Gerry 
Webster, a PR man is sent 
some tapes alleged to be Bruce 
rehearsing new material on 
Bondi Beach, and flies out to 
investigate. What we hear is 
feeble, and it turns out that 
Bruce was never in Australia. 
John Bluthal and Terry Mofiay 
do most of the talk, and Nigel 
Bryant directed. Not even for 
addicts, this one. 

The Scandinavian season 
on Radio 3 widened Its horizon 
beyond music and drama with 
a programme on Monday, 
Sweden: the Complete Society, 
presented by Gunnar 
Pettersson. Lots of people 
believe that Sweden has the 
ideal welfare state (apart from 
the licensing laws), but Is a 
welfare state enough. It was 
interesting to hear an overall 
view, but hard luck that, sines 
the programme was made, 
pniffrirni changes rendered tt 
less titan up-to-the-minute, 
especially with respect to the 
trades unions. 


J?J. Young 


Salsa on the 
South Bank 


J ». 

SALSA OR Latin Jan has 
become increasingly popular 
here recently so a visit from 
one of its finest exponents to 
the Quee n Elizabeth HaB. 
courtesy of the contemporary 
music network. Is timely. 
Native New Yorker Hilton 
Ruiz is a pianist whose 
nlaviner effortlessly combines 
tiSkLSpriSswtth fiery 
mambo rhythms. Equally 
enthusiastic in dub or concert 
hall setting, his explosive 
technique at the keyboard is 
thrilling: 

Something of a child prodigy 
- he played the Carnegie Hall 
at the age of eight - Ruiz's 
rire to prominence has been 
slow but sure. He first went 
on the road with trumpeter 
Clark Terry and toured the 
world with 

multi-instrumentalist Rahsaan 
Roland Kirk. More recently 
he has been seen in London 

alongirfdft wrmphnnkt flrn r gp 
fi nlwmm at Hnwrifa toitfr 

But back as a leader of an 
right piece which features 
Daniel Ponce on congas, Ruiz 
is in charge of an energetic 
Latin team. Playing from the 
shoulders down, Rodz shows 
off to great effect, his solos 
ending fn fist and forearm on 
the keyboard, the bom section 
waiting patiently until it is 
safe to return to the head. 

“Something Grand” sets the 


pace with trombone player 
Dick Griffin and trumpeter 
Danny Moore giving the 
impression of homsmen 
enjoying an impromptu jam 
session with a particularly 
sharp rhythm section who Just 
happened to show up. Steve 
Berios driving hard on drums 
and rock solid bass from 
Rubin Rodriguez keep tt all 
im track. 

“Home Cooking," a Ruiz 
composition, bolls along 
(problems at the mixing desk 
notwithstanding) after a 
cracking intro from POnce. 
Sound problems resolved, a 
rolling blues number allows 
each band member long and 
tough solos as Lee Morgan’s 
Sidewinder eventually 
emerges from the smoking 
percussion to close. 

It’s bard to capture the 
sound of salsa In the studio, 
Ruiz commented before the 
performance and listening to 

Thursday’s relaxed jam you 
can see why - It’s just too 
fast and loose. 

Hilton Ruiz plays Durham, 
Dnnehn. House (tonight). Then 
on to Llantwh, Major St 
Donat’s Arts Centre; Brighton, 
Gardner Arts Centre; 

Coventry, University of 
Warwick; Birmingham, AdH»n 
Boult’s Hall. 

Garry Booth 
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W HAT EVERYONE 
talked about after 
Wendy Bnonaven- 
tura’s per fo rmance, and d n r f n g 
the interval, was her pelvis, 
her raw of it, anil the mimic 
“ft's belly dancing,* said a col¬ 
league beforehand, and so It 
was, though not bare-bellied. 
Buonaventura’e pelvis, in 
Egyptian style, is as active as 
many another dances’s feet or 
hands, ft ripples, wobbles or 
trills. Often it sends a con¬ 
stantly changing series of 
S-curves through the remark¬ 
ably vivid lower gpfoe, qp the 
torso, into both aims or down 
into the legs; and. then tiie 
spine seems never vortical but 
always alasted that way or this 
to extraordinary degrees. Or 
the pelvis is isolated: the upper 
V of the hourefaBa figure is 
motionless and the wide pelvis 
ripples all alone,, sending 
waves down through the folds 
of the long skirt - 

ft is a remarkably ynwta i 
pelvis. The six muskaans of the 
ugflwm Ramzy Ensemble pro¬ 
vided accompaniment - and 
interludes - of a high level. 


CHESS Nol 812 , 

A trap. The game ended 4 _ a4 
2 NxeS? Re8 3 15 Bxtf! and 
White resigned because of 4 
£se6 Qzf2+. 


Buonaventura'8 pelvis had a 
dynamic variety to match the; 
percussion’s rapid interplay of 
strong and light-beats; her 
undulations matched the wind 
instrument’s murmuring 
diminuendo of . triplets (as in 
Spanish, ringing). And witty 
timing in same sudden strong 
tips or thrusts. 

Her feet either moved in 

Briit timWe whTHtw nttt pm a 

or were' fixed to the floor, and 
her arms, sometimes c a rry in g 
a veil or sto le, rose to mate 
simply wayolite curves at her 
sides or around bier head. 
Evety so ofteii a gesture struck 
me as a bit Dusty Springfield,. 
but the spell was rarely bro¬ 
ken. There were several pas¬ 
sages of Intimate liaison 
between performer and one or 
other solo instrument And in 
her greet dance cadenzas, as 
with the foot weak of tap or 
Flamenco, It was a great plea¬ 
sure to sea how she would 
taper a virtuoso climax 
smoothly away Into a return to . 
the main action of the dancfl. 

To Western eyes, even in the 
century of the Jazz Age, danc¬ 
ing so vividly pelvic looks 
automatically naughty - 
looks, indeed. Eke whore danc¬ 
ing. And the response of a 
number of men in the audi¬ 
ence, sometimes clapping 
monotonously as If hearing a 


disco beat in the music, 
strengthened that feeling, espe¬ 
cially in the dances of the 
opening Malful ala Westi 
(Wrapped Around My Hips). 
Yet the programme assured us 
that these items, “raqs al bal- 
adi," are handed down from 
mother to daughter, to be 
either performed in p riv ate for 
the amusement of ot her 
wo men or for public entertain* 
moot by professionals. 

Everything about the even¬ 
ing surprised. The last dance, 
srid the prog ra mm e, would be 
a zaar, “tiie therapeutic rite to 
drive away evil spirits," and X 
was expecting a calmly benefi¬ 
cent close to the evening. Not a 
bit of it In a loose dress, at 
first heavily veiled and then 
with hair unbound, Boopaveg- 
tura planted her feet, to the 
floor, stood with knees bent, 
and thrashed her torso from 
side to side with mounting 
Intensity, as if exorcising her 
own demon. Cries and fierce 
drumming from the musicians: 
Finally she knelt, to thrash her 
entire upper body in furious 
circles. Such urgency, vigour 
■wit musicianship an 

exciting end to the IGA “Sans 
Etiquette" season.of women's 
choreography. 

Alastair Macaulay 


Pick of the Week 




CHRISTIE’S 



Sir Stanley Spatca; RAz 

The Resurrection: Waking Up. 1945. 

Oil on canvas, triptych. 30X80in. 
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r 11940 STANLEY SPENCER was sent to 
Lichgowb shipyards at Port Glasgow as an 
official War Artist. Tiring of the commission, 
he turned to the Resurrection, a theme he bad 
touched oa in 1924 at Cookha ra . Now setting the 

subject in a Port Glasgow cMnetry, he executed » 
seizes of works where attention to detail and the 
monumental ity of the figures projected his 
'powerful personal vision. This painting in the 
same collection since its purchase at the Royal 
Academy in 1950. is one of the most important 
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woria hv die artist to be sold ac auction. It is 
jndnded in the sale of British and Irish Modernist 
and Contemporary Art to be held at Christie^, 
King Street on Friday, 9 March ar tLOO a.m. 

For further information on this and any other 
sales in the next week, please telephone 
(01)8399060. 

8 King Street. London SW1 
85 Old Brampton Road, London SW7 
164-166Both Street, Glasgow 
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W ORLD Cup fever has broken 
out earl; among a people who 
had seemed immune - the 
Japanese. While their 
long-standing fondness for an American 
ball game Is wen known, no-one could 
have guessed there was a hard core nun- 
tnring an Oriental passion for soccer. But 
1,500 have bought “See Italy and Watch 
the World Cup" pa c ka ge s from 90 Tour, 
the Italian travel company with exclusive 
rights to sell match tickets linked to holi¬ 
days. 

Roberto Domeniri, managing director of 
SaliaTour - one of the joint shareholders 
of 90 Tour - confesses to being taken 
aback, not just by the strength of demand 


Even Japan catches the soccer bug 


John Wyles reports on preparations for this summer's World Cup in Italy 


In Japan but also by the apparent readi¬ 
ness of some sower pilgrims to sacrifice 
their jobs in a nation wedded deeply - 
until recently - to the concept of lifetime 
employment "No Japanese company gives 
its employees a month's holiday at a time, 
yet half of the packages we have sold are 
for the full World Cup month. Our agents 
in Japan tell ns that many people are 


simply resigning their jobs, he says. 

In pr eparin g for this summer’s soccer 
bonanza, 90 Tour laid out L47fan (£2m) tar 
600,000 tickets to the tournament's 52 
matches, equivalent to 24 per cent of the 
total available. Domeniri says sales are 
running so well that it has' already sold 
L90bn of the LlSOtra worth of holiday 
packages which 90 Tour expects to have 


been booked by June 8 when the first 
World Cup matoh fcfefca off in Mian- The 
soccer packages are being marketed in TO 
countries through 90 Tour’s authorised 
agents. The only snag for the tournament 
organisers is the appearance of some cow¬ 
boy operators fat Central and South Amer¬ 
ica. Italia 90. wfakto is managing and co-or¬ 
dinating Italy's World Cup effort, believes 


these companies are unlikely to he able to 
honour their commitments to provide 
match tickets. The organisers have tried to 
limit the activities of ticket touts by pro¬ 
hibiting the purchase (through Banca 
Rationale del Xavoro outlets around the 
world) of more than tour tickets by any 
todividuaL 

90 Tour is nffarfr ig four di f fer en t pack¬ 


ages, ran ging from three days around the t 
opening match to 31 days and 30 nights 
linked to eight matches, including the 
final on July 8. Clearly, though, the most 
nonnlar option Is the month-long Mediter¬ 
ranean cruise. The 4,000 places on five . 
luxury vessels have already sold out and 
90 Tour is under pressure to engage a 

sixth. , , _ 

According to Domeniri, European 
nations with teams in the finals are prov¬ 
ing the best markets for packages but 
interest also Is strong in the US, which has 


S*Sfl 


Qualified for Italy and will host the isw . -g 
World Cup. The only serious problem mar- 
ket is Argentina, where demand has been !■ r 
hit by the country's f i n a n c i al crisis. ’ v* 


Cricket/Teresa McLean 


Snap, crackle, pop 
go the West Indies 


Five Nations-Rugby 

Waiting on Waldron 


T here is nothing 
quite like it Listening 
to the Test match on 
the radio late at night 
is one of the delights of life. I 
remember doing it when I was 
working In Tndia many years 
ago, lying on a camp bed 
behind a plastic curtain, listen¬ 
ing to an English voice deliver¬ 
ing a commentary full of quiet 
excitement and redolent with 
memories of home. 

Last Saturday, I turned on 
Radio 3 and listened to the first 
day of the first Test between 
England, led by skipper Gra¬ 
ham Gooch, and the West 
Indies, complete with crackles, 
uproarious background noise 
and surrealist crescendo: West 
Indies all out for 164. It was 
grey In England, mean and 
chilly, which made it all the 
more exotic to hear about the 

trees^d surahi^idSaSna 
Park, Jamaica. It was posi¬ 
tively hallucinatory hearing 
about Angus Fraser taking 5-28 
with his 20 overs of medium 
pace on the off stump, and 
vice-captain Alan Lamb's 
crunching century. By Monday 
night, I was awash with the 
glamour of it alL The West 
Indies were only 29 runs ahead 
with just two second inning s 
wickets left. The local com¬ 
mentators discoursed at length 
on uncertainty and the rela¬ 
tionship between cricket and 
life. 

One of the things that 
strikes any cricket Can without 
a West Indian holiday home or 
a satellite dish is that listening 
to cricket from the Caribbean 
does not provide the little 
bursts of evocative sound, such 
as the tinkle of tumbling bails. 


that you get while fastening to 
cricket in England. West 
Indian broadcasters prefer the 
rattle of splendid names. “Well 
played, Carlisle Best!" cried 
Tony Cozier, a West Indian 
journalist and reporter of 
cricket in England and an offi¬ 
cial habitue of English com¬ 
mentary boxes, where he talks 
half as much, half as test and 
half as emotionally as he did at 
Sabina Park. 

“Carlisle Alonza Best!” (me 
of hjs friends reminded him, 
and they laughed apprecia¬ 
tively together. A good name 
sings for itself. Best top-scored 
for the West Indies with a 
relentless 64, making amandq 
for his damp cloth effort in the 
first innings when he played 
into wicket-keeper Jack Rus¬ 
sell’s hands for only four. 

Where cricketing names are 
concerned, the secret lies in 
combinations, not individual 
elements. Where opening part¬ 
nerships are concerned, the 
secret lies in the combined sur¬ 
names, not fha Tiamaw preced¬ 
ing them. Cuthbert Gordon 
Greenidge and Desmond Leo 
Haynes have opened the West 
Indian batting together, suc¬ 
cessfully, since 1978. Even 
their comparatively ordinary 
names edge towards the epic 
category when spoken in tan¬ 
dem. This is true of En glish as 
wen as West Indian opening 
partnerships; the more success¬ 
ful the partnership, the more 

harmting the ramhined nanyw; 

- for example, Hobbs and Sut¬ 
cliffe, Boycott and Edrich. 

Greenidge and Haynes have 
established themselves as a 
single entity now, with (freen- 
idge the .more confidant of the 
two if forced to carry on alone. 


win wicket in the fir st innings, 
with the score at 62, was of 
strategic importance for 
England. Haynes was soon 
caught and howled by Glad¬ 
stone (KtmaaTf barn in 

Barbados) and the West Indies 
were started an their decline. 

Small is a bowler of Test 
riflga with a rfriit which, until 
quite recently, was an English 
speciality: fast, straight bowl¬ 
ing with ab out one ball each 
hup]- ending, mn irfyig its lme 

Slightly, Or d oin g smo othing 

unexpected. He used his tight 
technique to.get Best, Hooper 
and Bishop in the West Indies 
second ftinmg w on Monday and 
never gave anyone an inch to 
spare for a loose shot 

He opened the bowling with 
Devon Malcolm at the other 
end but they are far from being 
a stable double-act. This was 
Malcolm's first Test and he 
was not picked for his stability. 
Bis Is so erratic that 1 aiimnat 
felt cheated when I heard his 
opening spell fan- England on 
Monday being described as 
controlled - even, at times, 
accurate. He got both Green- 
ldge and Haynes. Hooper was 
caught by Larkina in the slips 
fan only eight off one of Small's 
fast off-stump deliveries, irre¬ 
sistibly attractive to the edge 
of the bat. When the tost pair 
tired, with bowling 

fearful experimental stuff wide 
of leg stump, they were 
replaced by Fraser and CapeL 
Fraser was the better of the 
two, grimly fr u st ra ti n g for the 
batsmen, but Rlrhariis and 
Best began to look ominously 
assured. 

There is only a certain 
amount you can do with a 
name fate David CapeL But 


h* j|f; 


T O WAIJ2S, to assess 
the damage after the 
national team's two 
thumping defeats, in 
the Five Nations rugby union 
rhm np jfwuhtp in a public bar 
in the Swansea valley, the talk 
is about the departure of 
nittirnia] w^H-h John Ryan fmd 
the prospects of his replace¬ 
ment, Ron Waldron. 

The question asked most, 
although usually in more col¬ 
ourful terms, is: “Where do we 
go from fame?” The mood, in 
short, is generally as black and 
dismal as the night outside. 

“We just haven't got the 
players,” says Ken, who has 
bean at the nickel works all 
day. Ten years ago, he would 
have been telling yon how 
Wales were going to demolish 
Scotland at the National Sta¬ 
dium in Cardiff today. Welsh 
rugby seems sick at heart 
Yet it is only'10 years since 

Graham Mourie, then captain 
of New Zealand's All Blacks, 
pointed out: “Nobody ever 
beats Wales at rugby, they just 
score more points." In those 
days, he was right It used to 
take more than a defeat or two 
to dent Welsh national pride. 
But now they are beaten, 
depressed and dejected. No-one 
who cares about the game can 
tahi mnrh pleasure in seeing a 
once-great rugby nation in 
such disarray. 

Just one. man stands on the 
peninrola between hope and 
despair: Waldron, dub 
s u premo at Neath and now 
national *«wn coach and chair¬ 
man of selectors. Far today's 
game, he brings half the Neath 
team with him: seven players, 
five of them In the pads inclnd- ■ 
ing the entire front row. 

“We axe hoping for a change 
of emphasis," Waldron told nw». 
“We want to move to a quicker 
type of game; more cohesive, 
more supportive. I- am confir 
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Taro happy i 


Malcolm’s middle name is 
Eugene, one popular with early 
popes fighting fan: their inde¬ 
pendence and p ower, and his 
new spell was one of a speed 
«md force that devastated the 
West Indie s. It was more than 
his customary fast and furious 
bowling with dangerous 
moments. He had dismissed 
Richards leg-before in the first 
innings and now he bowled 
him with a tost, leg-stump 
yotter. 

The commentators recited 
the name Isaac Vivian Alexan¬ 
der Richards slowly, like a 
liturgical lament, as he walked 
back to the pavilion. Success 
gave Malcolm a new confi¬ 
dence and he speed-bowled 
Dujon, who is an excellent 


hufarniwTi^ midrib* stamp. Only 
rain looked as if it might be 
able to Stop England getting 
their'first victory at Sabina 
Bark. W ednesday was a day of 
o nitiling puddles and iiynig to 
keep morale high. On Thurs¬ 
day, though, it felt almost as if 
it HwH been erdained dtvlnelv 
that Tjrrkin* should soppily tile 
w i nn i ng wta in bh* aggres¬ 
sive style. 

A bouncer knocked Ms hel¬ 
met off. It landed about an 
inch away from Ids stumps, 
leaving the fielding side 
speechless and Larkins beam¬ 
ing nwriar Mr torrid cnriii- You 
have to do something if you 
have been given the 
Wayne Larkins, and nobody 
does it better than Larkins. 


dent that Wales can come 
back.” 

Waldron’s “change of empha¬ 
sis” Is most significant Any¬ 
one who has seen Neath in 
action this season will know 
what he means: ruthless, per¬ 
centage rugby based on an 
extraordinarily athletic pack 
backed by the powerful kicking 
of full-back Paul Thorbum. 

The . style tends to be unat¬ 
tractive and intimidating, 
ratinw ilka the crew-cut heads 
of many of the players, but it is 
efficient and successful Cer¬ 
tainly, it is the best hope the 
Welsh have against a Scottish 
fifteen also noted for their 
mobffity. 

After the England debacle, 
Waldron took a quick look at 
the cart-horse forwards fielded 
be Wales a nd itftrtmi thmt He 
also review ed the backs, whose 
defence was sometimes as 
effective as a chocolate fire¬ 
guard, and dropped right wing 
Mark Tilley. 

These are bold moves and, in 
less dark days, such apparent 
bias towards the chief selec¬ 
tor's own dub would have led 
to more than a little local diffi¬ 
culty. But desperate measures 
are needed. 

• -Scotland, of course, must 
win today to ensure that their 
match with England in two 
weeks is the grand slam 
decider. They will be fielding a 
side unchanged from the 21/0 
victory over France, despite 
some misgivings among the 
selectors. Chairman Bob 
Monro says: “We were not 100 
per cent happy about every 
position. We were simply not 
firing an an cylinders.” 

It la not often you beat 
France by that margin and 
then feel able to mate such a 
statement; but the line-out 
must remain a. worry, particu¬ 
larly with England’s dynamic 
duo. Paid Ackfard Wade 


Dooley, looming in two weeks, l 
Nevertheless, Scotland are rid¬ 
ing high towards their target of 
a first grand slam since 1984 
and only the third in their his¬ 
tory. . 

Ireland, on the other hand, 
have won only one grand slam 
<in 1948) and will today be 
involved in a damage-limita¬ 
tion exercise against the 
French in Paris. The Irish have <' ' .. . 

not won there since 1972 when 
the likes of Ray McLoughlin : 
and Fergus Slattery were in 
the pack and at their peak. 

Ireland have been beset with 
problems including disagree¬ 
ments over the approach of 
coach Jimmy Davidson and 
concern over the captaincy of 
Willie Anderson, who was not 
really good enough to be in the 
side, let alone lead it Today. 
thing s change, perhaps for the 
better. 

Donal Lenihan, the popular 
British Lions lock, is reinstated 
as captain and will try to pick 
up Irish pride from the floor. 

Between him and that objec- ‘t*Z 
tive is the mixed bag that mas- ~ 
querades as a French team this . 
season. 

It Is surprising to see coach 
Jacques Fouroux stick by the 
si de that lost to Scotland - 
apart, of course, from Banker 
Alain Camdnati, sent off for ^ 
stamping on forward rival • 3 "" r 
John Jeffrey. Perhaps Fouroux 
has decided simply to writeoff : - 
this season before building 
towards next year’s World Cup. - 

If you take Scotland and . 

France to win today, then you - 
can look forward already to a ; 
fortnight from now when 
En gland go to Murrayfield to „ 
contest what should be the V' - * - 1 

best grand slam decider for a 
decade. All that lies in the path 
of that blissful spectacle is - 
Waldron and the Neath factor. .. 


—r-: : 


John Kitching 
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No. 7,179 Set by VIXEN 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday March 14, marked Cross¬ 
word 7,179 on. the envelope, to the Finan c ia l Times, Number One 
Southwark Bridge, London 5E1 BHL. Solution on Saturday 
March 17. 




























































































































































































































































































































































































